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attempt 
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to provoke grounds 
Libya Frontier 


The Reagan Administration insist-' 
ed joint US- Egyptian military ma- 
noeuvres that began in the Mediter- 
ranean on Sunday were not in- 
to provoke Libya and had 
been planned for many months. 

Although Libya denounced the 
manoeuvres as a terrorist plot and 
Moscow criticised them as being 
openly provocative,” the Pentagon 
smd the US never had Libya in 
mind when mounting the exercise. 
Planning had started before the 
tension that culminated in the US 
bombing raid on Libya in April. 

The Pentagon described the ma- 
noeuvres as routine and said no US 
or Egyptian aircraft or ships would 
enter the disputed Gulf of Sirte or 
cross the “line of death" designated 
by Colonel Muammer Gadaffi, the 
Libyan leader. Pago 2 

Bhutto faces charges 

The Pakistan Government is ex- 
pected to decide next week what 
charges to bring against Mine Bena- 
zir Bhutto and other opposition 
leaders who were jailed two weeks 
ago when violent demonstrations 
swept through the country protest- 
ing against the rule nf [ Pr esident Zia 
uI-Haq. Plage 3 

Tamil talks threat 

Renewed separatist violence at the 
weekend in which 10 people were 
killed has threatened peace talk* 
between the Sri lj*nl»m Govern- 
ment and moderate Tamils. 

Sikhs arrested 

Indian police arrested two Sikhs su- 
spected of assassinating General 
Arun Vaidya who commanded the 
army when the Golden Temple in 
Amritsar was stormed in 1984. 

Fire penalties sought 

-french. pcrtiiactans-^SBOgbL-stiffer 
penalties for arson after weekend - 
fires swept through big tracts of 
scrub forest in the south-east, caus- 
ing five deaths and leaving a trail of 
burnt houses and charred bosh. 

Page 3. . . 

Soweto student riot 

South African police fired with 
shotguns at students' in Soweto af- 
ter a patrol car was pelted with 
stones. One person was tolled and 
eight wounded. 

Unemployment rises 

The number of jobless in the 12-na- 
tion European Community rose by 
175,000 in July compared with June, 
largely because of school leavers, 
the community’s statistics office 
said. 

Shcharansky reunion 

Former Soviet dissident Anatoly 
Shcharansky arrived in Vienna 
from Israel for a reunion with his 
77. year-old mother, brother and 
other family members who left the 
Soviet Union to join him in Israel 

Bridge building 

Denmark and Sweden opened talks 
on building a bridge or tunnel link 
between the two countries. 

Food aid 

The United Nations Food -and Agri- 
culture Organisation has approved 
food aid worth nearly $26 -2m for 
refugees in Pakistan and Central 
America and victims of strife and 
poor harvests in Lebanon. 

Ugandan budget 

In its first budget aimed at stimu- 
lating domestic production, Ugan- 
da's National Resistance Movement 
government discarded free market 
policies advocated by ex-president 
Milton Obote for a more managed 
approach to the economy. Page 2 


Out of service 

A gang which forged Iranian mifr 
tarv service termination cards mid 

sold them for up to $75,000 each has 
been broken up. " 


PEOPLE EXPRESS, aggressive 
low-cost US airline, grounded -its 
Frontier subsidiary and warned 
that Frontier could be forced into 
bankruptcy proceedings if its pilots 
did not agree to a new wages deal. 
Page 14 

SOUTH AFRICA: Capital outflow 
amounted to R2.64bn ($1.02bn) in 
the first half, the country’s Reserve 
Bank said. Page 14 Johannesburg 
shares rose to another record on 
steady support for gold and indus- 
trial issues. Page 38 

EUROPEAN Monetary System: 
Sharp falls by the D anish krone 
and French franc - and the D- 
Mark's continued improvement - 
gave rise to renewed speculation of 
a realignment within the fms last 
week. The Bundesbank was under 
mounting pressure to cut its dis- 
count rate to help the weaker cur- 
rencies. The krone was at the bot- 
tomnf the system, dose to its diver- 
gence limit in Ecu terms and Hs 
cross rate limit against the D-Mark. 
Currencies, Page 19 


c 


Aug 22 ,1088 




3a— m | - 

.iIBll 


6*- 


BSiSSS 




a E M C gr 6 - 


_ r— 1 1* - 

U Prawon A* 28 M 

■ .■UcuRurty 


The chart shows the two constraint* 
on European Monetary System, ex- 
change rates. The upper grid, based 
on the weakest currency m the sys- 
tem, defines the cross rates firm 
which no currency (except the lira) 
may move more than 2J4 ner cent 
The lower chart gives each curren- 
cy's divergence from its “central 
rate * against the European Curren- 
cy Unit (ECU), itself a bardeet of Eu- 
ropean currencies. 

TOKYO share prices surged on 
widespread bargain bunting, push- 
ing the Nikkei index up 432.78 
points, to 18,565.01, a record one- 
day gain which wiped out more 
than half the losses of the last three 
sessions. Page 38 

WALL STREET: At 3pm, the Dow 
Jones industrial average was 1057 
lower at 1,876.83. Page 3® 

LONDON stock markets were 
closed for a holiday. 

DOLLAR closed in New York at DM 
2.0415 (DM 2.0410), SFr 1.8435 (SFr 
L6445), FFr 6.69 (FFr 6.6875) and 
Y153.70 (Yl 53J.5). The London mar- 
ket was closed. Page 19. 

STERLING closed in New York at 
$1.4805 (5L4075). The London mar- 
ket was dosed. Page 19 

GOLD: The London market was 
closed. In Zurich the price was fixed 
at $380.50 and in Paris it ended at 
S386L50. In New York the December 
Comex settlement was $388.50 
against £390.60 on Friday. 

BANK OF ENGLAND is pla nn i n g 
an experimental auction of govern- 
ment securities, similar to the US 
Treasury's bond auction. Page 14; 
details Page 16 

ALBERT WOJNHOWEK is to step 
aside as chief economist at First 
Boston, the US securities firm, at 
though he will continue as a manag- 
ing director and senior adviser. 
Men and Matters, Page 12 

FBUEHAUF, US automotive parts 
and truck company, agreed to a 
sweetened $1.12bn leveraged buy- 
out bid ted by Merrill Lynch, Wall 
Street securities firm, and Frue- 
haufs senior managers. Page 16 

UNILEVER, Anglo-Dntch food and 
detergents group, has raised its 
stake in Naarden, Dutch flavours 
and fragrances group, from 40 per 
cent to 49 per cent Background, 
Page 17 


Cameroon President says volcanic gas killed 1,200 


AT LEAST 1,200 people are feared 
to have been killed by toxic gas 
seeping from a remote volcanic lake 
in north-west Cameroon, the coun- 
try's President Paul Biya said yes- 
terday. 

Mr Georges Ngango, Information 
Minister, said earlier that military 
reports from the scene estimated a 
death toll of at least 2,000. 

Mr Ngango said that between 200 
and 300 people suffering from the 
effects of the gas fumes were befog 
treated in hospital and that army 
teams were searching the 4 sq mile 
disaster area for more victims. 


. Some survivors of the leak, which 
occurred on Friday, have been evac- 
uated by helicopter, but most are 
reported to be still in the affected 
area, around Lake Nios about 250 
miles north-west of Yaounde, the 
capital. 

Early rescue attempts had been 
hampered by a lack of breathing ap- received. 


BY OUR FOREIGN STAFF 

day and Britain, the US and Swit- 
zerland have also pledged assis- 
tance. 

The Foreign Office in London 
said last night that Britain would 
give “speedy and sympathetic" con- 
sideration to any request for aid, al- 
though no official appeal had been 


paratus and oxygen. 

President Biya, who visited the 
area on Sunday, has declared it a 
disaster zone and appealed for in- 
ternational aid. A French medical 
team arrived in the country yester- 


Mr Shimon Peres, the Israeli 
Prime Minister who arrived on an 
official four-day visit to the West Af- 
rican country yesterday, took a 20- 
member army team 

equipped with oxygen and brea- 


thing apparatus to help with rescue 
efforts. 

The Government said that the 
gas which caused the disaster was 
hydrogen sulphide. It smells like 
rotten eggs and can paralyse respi- 
ration if breathed in sufficient con- 
centrations. The gas, which is often 
found in volcanic areas, inhibits the 
functioning of the central nervous 
system. 

French and US scientists said, 
however, that the gas could have 
been either carbon monoxide or 
carbon dioxide, thought to have 


been the cause of a similar incident 
in the same mountain chain in 1984, 
in which 36 people died. 

The teak is believed to have been 
caused by an eruption or an under- 
ground landslide on the bed of the 
lake which lies in a volcanic crater. 

Three villages are thought to 
have been affected and the 10,000 
inhabitants of the nearest large 
town, Wum, were being evacuated. 

The Government has established 
a crisis centre at Bamenda, capital 
of the English-speaking north-west- 
ern province. 


Soviets admit 
design flaws 
at Chernobyl 

BY DAVID FISHLOCK IN VIENNA 


MAJOR FLAWS in the design must 
share the blame with human error 
for the nuclear reactor catastrophe, 
at Chernobyl, it was disclosed here 
yesterday at the international ‘post 
mortem" on last April's accident 
Academician Valery Legasov, a 
leading Soviet nuclear scientist, 
heading a large Soviet delegation to 
the meeting being hosted by the In- 
ternational Atomic Energy Agency 
(IAEA), spoke of a "tremendous 
psychological mistake on the part 
of the designers of this reactor.” 

Dr Ivan Emelyanov, chief design- 
er of the RBMK reactor, was dis- 
missed last month. 

Mr Legasov said the designers of 
the 1,000 MW reactor had failed to 
foresee the wwwhimitinn of mis- 
takes and deliberate violation of 
safety regulations which caused the 
reactor to explode. 

He said the erring operators were 
completing tests on new equipment 
in a hurry because, if they were de- 
layed, they would have- to wait at 
least a pnthar year. 

The possibility of an accident 
should have been foreseen and 
would have been easy to prevent 
technically, he said. ‘This is a great 
fault on our part,” he told nuclear 
experts in a fore-hour account of the 
accident and its aftermath. 

He said his delegation had come 
to Vienna prepared for “critical and 
constructive discussion," of Soviet 
plans for improving reactor safety. 
It has over 15,000 MW of this type of 
reactor in sendee. 

Mr Legasov illustrated his ac- 
count of the accident with a colour 
video showing glimpses of the red- 
hot reactor core before it was re- 
sealed, and a graph which starkly 
presented the final huge surge in 
reactor power, from near-zero to 50 
per cent, before the steam explo- 
sion which blew off its root 
His account, although basically 
the version recorded in the official 
Soviet accident report delivered to 
the IAEA 12 days ago, was drama- 
tised by the Sennet scientist's own 


The Soviet Union wiS lose 16 per 
cent of all electric power pro- 
duced by its RBMK-type reac- 
tors next year while it makes 
chang es to make them safer in 
the wake of the Chernobyl acci- 
dent, Patrick Blum in Vienna 
writes. Mr Vatety- Legasov, lead- 
ing die Soviet delegation to a 
special meeting of the Interna- 
tional Atomic Energy Agency, 
said the design alterations would 
be eostiy. "Whether (they are) 
economic or not is a question 
that will be resolved in practice," 
he said. 


He redressed an imbalance in 
which Moscow previously had 
heaped most of the blame on opera- 
tors who, he said, were no longer 
alive. 

While he gave no indication that 
Moscow was ready to shut down its 
RBMK reactors, he made it dwai* 
that .they were giving priority in 
new construction to their 1,0 00 MW 
pressured water reactor (FWR) 
and to 'newer designs 

In the case of one of the errors - 
operating the reactor with as few as 
five control rods in place - he said: 
"No one in the whole world, includ- 
ing the Prime Minister of the coun- 
try", was allowed to operate this 
reactor with fewer than 15. 

Mr Legasov admitted several cru- 
cial de si g n weaknesses in the 
RBMK They included its inherent 
instability, owing to the possibility 
of exhibiting a feature called "posi- 
tive void coefficient", its need for a 
complex control system, the com- 
plexity of its plumbing and the fact 
that its graphite core normally ran 
very hot 

Lord Marshall, chairman of the 
UK Central Electricity G en era t ing 
Board, interviewed later, said Mr 
Legasov’s list of design weaknesses 
tallied very closely with one pro- 
duced in Britain shortly after the 
accident to demonstrate the basic 
weaknesses of this design. 

Nuclear lest ban. Page 3 


Fermenta’s unions 
reject Montedison 

BY KEVIN DONE IN STOCKHOLM 

LOCAL TRADE unions in Fermen- the Montedison takeover. The 
ta, the Swedish chemicals and bio- workforce has two representatives 
technology group, yesterday reject- on the board, 
ed the planned takeover of the com- A d e legation from Montedison vr- 
pany by Montedison, the Italian sited Sweden last week to try to win 
nhpmiraic and health care group, union approval However, it became 
plunging the future ownership of dear yesterday that it had foiled, 
foe company into fresh uncertainty. Mr El-Sayed said in a statement 
Trading in Ferments shares was yesterday foe local un i ons objected 
suspended until further notice by to the deal because Fermenta bad 
the Stockholm stock exchange its own unique development poten- 


pending clarification of the Monte- 
dison. deal 

In July, the Italian company 
agreed in principle with Mr Re f aat 
El-Sayed, the Egyptian-born Fer- 
menta group chief executive, to buy 
his controlling stake of some 78 per 
cent of the votes and 44 per cent of 
the equity. The takeover would be 
worth at least SKr 3b n (S441m). 

The deal was subject to the ap- 
proval of foe workforce, the Fer- 
menta .board the Swedish Gov- 
ernment. 

Hie Fermenta board, which met 
two weeks ago to consider the deal 

has been forced to adjourn twice be- 
cause of trade union opposition to 


tial and a bright industrial future: 
they wanted him to remain in the 
executive management and Monte- 
dison had turned down a union sug- 
gestion that it should initially 
acquire only a minority stake. 

Mr El-Sayed had informed 
Montedison of the unions' rejection 
and was waiting for a response 

from the Italian concern. In Milan 

last night Montedison said it was 
"surprised at the view of the Fer- 
menta trade unions." It said the 
Montedison delegation had reas- 
sured Swedish union leaders that 
no jobs would be threatened by a 
Montedison takeover. 

Continued on Page 14 


Japanese 
to pay 
‘dump 9 levy 
on copiers 

By Tim Dickson In Brussels 

THE European Commission yester- 
day announced anti-dumping duties 
of up to 15.8 per cent on plain paper 
Japanese photocopiers, after one of 
foe biggest investigations of its 
kind launched from Brussels. All 
the major Japanese manufacturers 
will be affected, including Canon, 
Ricoh, Toshiba and Minolta. 

The duties, which are provisional 
and come into effect tomorrow for 
at least four months, compare with 
alleged “dumping margins” (the dif- 
ference between domestic and ex- 
port prices) of between 7 and 69 per 
cent, although most were found to 
be in the 20-45 per cent range. 

The move, winch is likely to be 
fiercely contested by the compa- 
nies, is a further sign of foe Com- 
mission's determination to pursue 
what it sees as unfair Japanese pri- 
cing practices. In the past couple of 
years, anti-dumping duties have 
been imposed on Japanese electron- 
ic typewriters, excavators, roller 
bearings and outboard motors. 

The action is also bound to raise 
fears that the Japanese companies 
will circumvent the problem for 
stepping op their European assem- 


JAPANESE PHOroOOWgBS j 

Company 
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42 
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35 
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Sharp 

26 

153 

Toshiba 

15 
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bly operations. The Commission, 
however, is understood to be look- 
ing at ways of applying the duties to 
imported components as well as the 
finished products. 

Japanese m anufacturers 1 share of 
the Community photocopier market 
began to grow in foe mid-1970s with 
a sixfold increase in exports to 
2724)00 units (or 80 per cent) re- 
corded between 1975 and 198L This 
grew to about 600,000 units last 
year, which according to the Com- 
mission represents 85 per cent of 
nnwfrinfMf sold in EEC member 
states. 

The other 15 per cent is dominat- 
ed by Rank Xerox, which together 
with four other Community produc- 
ers brought the anti-dumping com- 
plaint through the Committee of 
European Copier Manufacturers. 
One of these - Develop of West Ger- 
many - was subsequently taken 
over by the Japanese company Min- 
olta and withdrew its complaint 

According to the Commission, its 
investigation, which covered the pe- 
riod January to July last year, 
showed that Japanese manufactur- 
ers were placing machines on foe 
Community market "at substantial- 
ly below their normal value in Jar 
pan, causing serious damage to 
manufacturers within the Commu- 
nity." 

The case was complicat e d by the 
fact that three of foe Community 
manufacturers (Rank Xerox, Oce 
and Olivetti) were themselves im- 
porters of certain Japanese ma- 
chines. In the case of Oce and Oliv- 
etti, the purchases were considered 
insignificant in volume terms and, 
for foe moment at least, Rank Xer- 
ox - despite its Japanese associate 
Fuji Xerox - is to be considered 
part of the Community's industry 
in assessing foe impact of foe 
dumped imports.” 
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Mexico plans to 
draw on $1.6bn 
bridging loan 


BY PETER MONTAGNON IN LONDON 


MEXICO hopes to start drawing 
this week on foe S1.6bn bridging 
loan agreed by leading industrial 
countries and banks to bolster its 
reserves while it negotiates longer 
term assistance in servicing its 
$98bn foreign debt 

The drawings will come from the 
SlJbn to be provided for the US 
Treasury as well as the central 
banks of industrial countries and 
five Latin American nations. 

Commercial banks which are to 
lend $500m have made their portion 
of the loan conditional on progress 
first being achieved in syndicating 
some S6bn in fresh, medium-term 
credits to foe Government of Presi- 
dent Miguel de la Madrid. 

Nonetheless, the fact that more 
than Slbn should become available 
to Mexico this week will help to se- 
cure a continued flow of interest 
payments to bank creditors while 
the rest of foe package is negotiat- 
ed. 

Talks last week in New York be- 
tween Mr Angel Gum a, the senior 
Mexican Finance Ministry official 
responsible for debt negotiation, 
and leading creditor banks , w ere 
mainly designed to pave foe way 
for the start of drawings on foe 
bridging 

Though the banks do not at pres- 
ent have to make cash available, 
foe formal consent to foe bridging 
operation of about 50 leading credi- 
tor institutions, each of whidi has 
more than S480m outstanding to 
Mexico, was necessary before the 
credit from other sources could be 
drawn. 

This has proved a time consum- 
ing process since it has been neces- 
sary for each bank to obtain top lev- 
el approval for the deal. Particular- 
ly complicated is the situation fac- 
ing London-based consortium 
banks with a wide range of sepa- 
rate shareholders, each of whom 
has to be consulted at a time when 


many executives are away on holi- 
day. 

Bankers who attended last 
week's talks .said yesterday the last 
hurdles should soon have been 
cleared. With the bridging loan op- 
erative, they will then be able to 
concentrate on the main rescue 
package. 

So far, these talks have been very 
preliminary, but they have already 
thrown up a number of complicat- 
ing factors which are likely to make 
the deal especially hard to com- 
plete. Among these are: 

8 The contingency funds due to be 
made available to Mexico in the 
event of a further collapse in oil 
prices or its failure to meet econom- 
ic growth targets. 

8 The treatment of a S950m princi- 
pal repayment still outstanding 
from last year and, like the conting- 
ency money, not included in the ba- 
sic S6bn fresh loan figure. 

8 The need in addition to refinance 
bankers' acceptance loans raised by 
Pemex, the state oil monopoly, to- 
talling $3bn and £250m. Re- 
financing these operations could 
prove . extremely difficult as they 
are specifically backed by Mexico's 
dwindling oil revenues. 

8 The probable need to refinance 
loans falling due under Mexico's Fi- 
corca scheme for rescheduling pri- 
vate sector debt Though only S50m 
of these loans fall due this year, foe 
figure rises to 5250m in 1987 and 
jumps to £L5bn in 1988. 

Altogether, bankers say this 
means they are looking at a total 
package of dose to SlObn. 

They said Mexico had so far 
made no mention of interest rate 
concessions to further bolster its fi- 
nances, but a package of this size 
with interest conc e ssions on top 
would be exceptionally hard to as- 
semble. 

Venezuelan debt. Page 2 


Cadbury 
buys 30% 
of Dr 
Pepper for 
$17.5m 

By Tony Povey in London 

CADBURY SCHWEPPES, the UK 
confectionary and soft drinks 
group, has expanded its US inter- 
ests by buying a 30 per cent stake in 
the Dr Pepper Company, makers of 
the secret formula drink which has 
7 per cent of the US soft drink mar- 
ket In June, Cadbury-Schweppes 
spent £230m buying the Canada 
Dry and Sunkist soft drinks busi- 
nesses. 

Cadbury Schweppes said yester- 
day that the group had concluded a 
S17.5m deal with financial institu- 
tions and the Dr Pepper manage- 
ment to take foe stake os part of a 
leveraged buyout "Our business is 
being geared very strongly towards 
confectionary and soft drinks" it 
said. 

Last week, a consortium consist- 
ing of Shearson Lehman Brothers, 
port of the New York investment 
bank, together with Hicks and Hal- 
los, a Dallas investment company, 
and members of the management 
of Dr Pepper, announced that they 
had purchased the company from 
Forstmann Little for S416m. Earlier 
this month, Coca-Cola was forced to 
drop a $47 0m takeover plan for Dr 
Pepper after anti-trust objections. 

Cadbury Schweppes said the in- 
vestment in Dr Pepper was strate- 
gic and there were no plans to pur- 
chase control 

Mr Thomas Hicks of Hicks and 
H aling confirmed this, adding that 
"there is no agreement for Cadbury 
Schweppes to increase its bolding 
and no plans exist to go public.” 
Cadbury Schweppes is to have two 
seats on a planned nine-member Dr 
Pepper board. 

Dr Pepper will have four share- 
holders under the new scheme 
agreed late on Friday. According to 
Mr Hicks, his company together 
with the management, Cadbury 
Schweppes and Shearson Lehman 
will each hold about 30 per cent of 
foe reduced equity totalling 
Forstmann Little is to retain a 5 per 
cent stake. 

Most of last week's discussions 
among foe consortium's members 
centred on the debt financing ar- 
rangements for the buyout To com- 
plete the deal with Forstmann, 
Shearson Lehman lent Dr Pepper 
5118m which will soon be recovered 
through an issue on non-convertible 
subordinated loan stock. A further 
loan of S240m was made to the in- 
vesting group by Bankers Trust 
In 1985, 19 per cent of Cadbury 
Schweppes ELjRm (S2Jbn) sales 
were in North America but the re- 
gion turned in a E5fim trading toss 
for the group. Following the loss, a 

Continued on Page 14 


Futures. Options. 

How To Know If You Are Making 
The Right Choice. 

How do you know that you are paying 
the right price? 

Or dealing in the right market? 

Or, indeed, talking to the right broker? 

With options especially, pricing is an 
imperfect art 

The same option maybe worth more .to 
one investor than another 
It’s a thoroughly comp- 
licated business, and expert 
help is vital. 

Hence the importance 
of dealing through the right 
broker: 

At Phillips & Drew 
Futures Ltd. we were 
founder members ofLIFFE. 

And we provide a comp- 
rehensive service to a 
variety of clients in world 
futures and options markets. 

We are, a wholly owned 
subsidiary of Phillips & Drew the stockbrokers. 

And we benefit from the back-up 
services and unrivalled research facilities of 
our parent firm 

We have produced a new guide to 
futures and options as well as defining the 
major centres where they are traded, and all 
the relevant contract details. 

To receive a copy, or to find out more, 
please phone Michael Miskovic 01-628 4444 
Ext 2294 or write to him at Phillips & Drew 
Futures Ltd., 120 Moorgate, London EC2M 6XR 

Phillips & Drew Futures Limited 
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OVERSEAS NEWS 


- i 


Pentagon denies 
attempting to 


provoke Libyans 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


THE REAGAN Administration 
yesterday insisted that joint US- 
Egyptian military manoeuvres 
that began in the Mediterranean 
on Sunday were not intended 
to provoke Libya, and had been 
planned for many months. 

Although Libya has denounced 
the manoeuvres as a terrorist 
plot, and Moscow has criticised 
them as “openly provocative." 
a Pentagon official said the US 
had never had Libya in mind 
in mounting the exercise. 
Planning had started before the 
outbreak of tension that culmi- 
nated In the US bombing raid 
on Libya in April, he said. 

The Pentagon described the 
manoeuvres as “ routine " and 
said no American or Egyptian 
aircraft or ships would enter 
the disputed Gulf of Sirte or 
cross the "line of death" 
designated by Coi Muammer 
Gadaffi. the Libyan leader. 

The exercise, code-named Sea 
Wind, was intended to under- 
score continuing security ties 
between the US and Egypt, 
following strains in the relation- 
ship last year after the US 
farced an Egyptian airliner 
carrying the Achille Laura high- 
jackers to land in Sicily, US 
officials said. 


American carrier-based F-14 
fighters would stage a mock 

attack against Egyptian ter- 
ritory to allow Egyptian F-16s 
to practice defence, the Penta- 
gon said. 

One official was quoted as 
saying that Col Gadaffi had 
“gone off his rocker again" 
and was preparing fresh ter- 
rorist attacks against US targets 
in Europe. Other observers, 
however, pointed out that it 
was unlikely that Egypt would 
join in manoeuvres intended to 
provoke Col Gadaffi. 

Syria's President Hafez al- 
Assad continued talks in Libya 
yesterday as a leading 
Damascus newspaper de- 
nounced joint US-Egyptian 
military exercises in tbe 
Mediterranean, reports Reuter. 

“ America must understand 
that beating of tbe war drums 
will never intimidate Syria and 
tbe Arab liberation movement.” 
al-Haath, mouthpiece of the 
ruling Baath Arab Socialist 
Party, said. 

Assad’s surprise departure 
on Sunday for talks with Col 
Gadaffi coincided with the start 
of the air and sea maneouvres. 
the first such joint exercise in 
15 months. 


John Deere 


shuts plants 
after union 


calls strikes 

By William Hall in New York 


JOHN DEERE, the world's 
biggest farm equipment manu- 
facturer, which is expected to 
post its first annual loss in 
over 50 years, yesterday closed 
all but one of its US factories 
after its workforce began 

selective strikes at three key 
plants. 

The United Auto Workers 
(UAW), the biggest of Deere's 
unions, ordered its members to 
strike at three facilities at mid- 
night on Friday*, and Deere said 
yesterday that it had been 
forced to close ail of its union 
organised plants as a result. 
The three plants supply key 
equipment for other plants. 

However the union described 
the move as a lock-out and 
ordered its workers to turn up 
for work yesterday. About 
12.500 workers are directly 
affected by the dispute. Another 
9,000 union members are 
currently laid off but have tbe 
right of recall. 

Deere is continuing to 
operate a non-union plant at 
Horicon. Wisconsin, and said 
that its overseas operations are 
continuing to work normally. 
However, its US plants supply 
its overseas operations with 
parts and if the dispute con- 
tinues for long, then it Is likely 
to cause further disruption 


KAMPALA BUDGET ABOLISHES DUAL EXCHANGE RATE 


Uganda discards Obote’s policies 


BY OUR KAMPALA CORRESPONDENT 


IN ITS first budget the govern- 
ment of Mr Yoweri Museveni's 
National Resistance Movement 
(NRM) has discarded the free 
market policies advocated by 
Uganda's former President 
Milton Obote for a more 
managed approach to the 
economy. 

Abolishing the dual exchange 
rate introduced as a compro- 
mise measure in May, the 
Government has acted to peg 
the shilling at the rate for 
priority imports of 1.400 
shillings to one US dollar 
compared with tbe former 
market exchange rate of 5,000 
shillings to the dollar. 

The two-tier system was intro- 


duced in a mini-budget in May. 
Under this, the priority ex- 
change rate applied only to 
essential imports, foreign debt 
repayments and exports chan- 
nulled through public corpora- 
tions such as the Coffee Market- 
ing Board. 

The system rapidly hit the 
prices of many goods imported 
privately, contributing to infla- 
tion rate estimates at up to 
200 per cent. The drastic re- 
valuation will be accompanied 
by the introduction of a new 
currency in several months' 
time. 

In Kampala one investor 
described the new exchange 
rate as nightmarish, saying it 


will be very difficult to make 
ends meet with the rising cost 
of labour and fuel. Western 
diplomats also expressed 
doubts saying the big question 
was whether it would affect the 
parallel market. Hard currency 
an the black market fetched 
two to three times the official 
rate yesterday. The black 
market has been boosted in 
recent months by a shortage of 
hard currency. 

It also remains to be seen 

whether the new rate wil] lower 
the cost of consumer goods. 
Local shopkeepers automatic- 
ally raise prices on Saturday 
afternoons and many people 
appear baffled about the 


budget's real implications and. 
complained of rising fuel 
prices. The petrol price rose 
by ZOO per cent last week. 

Mulema described the 
financial year 1985/80 as abnor- 
mally difficult because of the 
cost of relief to areas affected 
by war and an increased wage 
bill for the police and army.. 
The result was a deficit of- 
104.6bn shillings ($5m), he said. 

The budget deficit in the 
current year, to be financed by 

borrowing, would be 349. 7 bn 
shillings ($249m). with expen- 
diture at l,l27.5bn (8805m) 
exceeding revenue at 777 ^bn 
(8556m). he added. 

Concessions to commercial 



President Museveni. 


banks menlng rural branches 


opening 

are to be abolished from the 
start of 1987.. Corporation (ax 
on : financial .'institutions 'has 
risen by 10 per cent and in- 
come tax bn commercial. activi- 
ties will double. 


Argentine ministers discuss economic package 


BY TIM COONE IN BUENOS AIRES 


THE NOMINATION of Dr Jose 
Luis Macbinea. the deputy 
Economy Minister, as the new 
president of Argentina's central 
bank, has raised expectations 
over the launching of a package 
of economic measures shortly 
to combat the unexpected 
growth of inflation in the 
Argentinian economy in July 
and August. 

Economic ministers held 
lengthy discussions over the 
weekend to analyse the prin- 
cipal causes of the acceleration 


in the rate nf inflation and to 
adopt measures which are ex- 
pected to include a relaxation 
of Import controls on basic con- 
sumer items, especially food- 
stuffs, a continuation of a 
policy of regular mini- 
devaluations and further 
tightening of monetary 
controls. 

Following the announcement 
of his appointment. Dr 
Machines said that the 
economic team “will now act 
with greater coherence having 


dearlv defined the monetary 
policy to be followed." 

Mr Juan Sourouille, the Eco- 
nomy Minister, told bankers 
and economists gathered for 
the Inauguration of an Argen- 
tinian banking conference 
yesterday that the rise in the 
inflation rate was a result of 
current seasonal food shortages. 

He acknowledged that the in- 
flationary reaction was greater 
than predicted but dismissed 
claims that the Austral Plan, 
the Government's economic 


stabilisation programme, had 
collapsed. "We are now in 
better condition to combat in- 
flation than we were over a year 
ago when the Austral Plan was 
launched as the fiscal deficit 
and balance of payments are 
now under control. This gives 
us room for manoeuvre to 
stabilise prices," he said. 

He added that Argentina's 
financial system also needed 
"cleaning up" through the 
"institutionalisation of trans- 
actions," a reference to the 


black market . in . foreign 
exchange credit dealings 
that have, mushroomed over 


the past year , due to tight 
-restrictions on -credit creation 


by the official banking system. 

Many of. the black market 
operators stand to lose heavily 
on unsupported futures deals 
in US dollars which have to be 
closed on Friday. The SO per 
cent drop in the valuj of the 
Austral against the US dollar 
this - month has left many 
dealers heavily' exposed. 


Sanwa’s 


added reach in 


Japanese finance can do 


a lot for your business 



A wide client base 

The Sanwa Bank, one 
of Japan’s top financial 

institutions, has always 
stressed the importance 
of providing a wide range 
of services without bias 
to a wide spectrum of 
industries. With a cor- 
porate client base that is 
now among the largest 
and most diversified in 
Japan, Sanwa is uniquely 
positioned to assist over- 
seas companies of all 


industries in mergers and 
acquisitions, joint ven- 
tures, investment consul- 
tation, etc 


in marketing advisory 
and other services to its 
growing international 
clientele. 


also by subsidiaries 


• Dysui 
affiliat 


Extensive domestic and 
overseas operations 
With more than 260 
offices, Sanwa’s domestic 
network is one of Japan’s 
most extensive. Sanwa 
specialists across the 
country work in close co- 
operation with the Bank’s 
vast overseas network 


The world’s 
6th largest bank 

Fbrward-tooking bank- 
ing made Sanwa what it 
is today: the world’s 6th 
largest bank*, with total 
assets of over US$160 
billion and the highest 
credit rating in inter- 
national finance. Backed 


and affiliates, Sanwa 
bankers are now more 
active than ever in pro- 
viding the specialized 
financial ana marketing 
assistance that overseas 
companies require in 
their dealings with Japan. 
Just ask your Sanwa 
banker. And see what 
Sanwa’s added reach in 
Japanese finance can do 
for your business. 


Sanwa bankers are working for you everywhere. 



*1985 Institutional Investor survey 


Venezuela to pay $750m 
of foreign debt this year 


BY JOSEPH MANN IN; CARACAS 


A HIGH-LEVEL official at 
Venezuela's Ministry of Finance 
said this weekend that the 
Government planned to pay 
foreign banks a 8750m (£500m) 


principal payment before the 
id of this 


end of this year. . 

Mr Jorge Marcano, Finance 
Director at the Ministry, also 
said he did not want to com- 
ment on whether the Govern-, 
ment would ask foreign banks 
to loan it 8600m so that the 
$750m principal payment could 
be made as planned*. He added 
that it was not appropriate to 
mix together comments about 
an' agreed-upon loan payment 
and a possible future loan. 

Mr Marcano’s comments' 
referred to a sticky problem 
that developed after the Vene- 
zuelan Government and foreign 
banks signed a loan restructur- 
ing agreement os February 22.; 
The agreement, covering about 
$20.9bn in public sector debts 
to ' around 490 foreign banks 
and financial institutions, called 
for Venezuela to make a 8750m. 


principal payment at the time 
the . restructuring officially 
become* operational, scheduled 
for the end of 1986. After oil 
prices fell earlier this year, the 
■Government • . . ' had second 
thoughts about making the 
8750m "down payment,” thus 
jeopardising the restructuring 
accord. 

Now, however, It appears the 
administration of President 
Jaime Lusiunehi intends to 
comply, with the lump-sum pay- 
ment It is v still not clear, 
though, whether the Govern- 
ment will ask. banks for assist- 
ance in making this payment. 

Referring to some $6.9bn in 
private sector -foreign debt that 
has recently..' ;caused concern 
among International bankers, 
Mr Marcano r also said the 
Government may -develop a plan 
for allowing, repayment of these 
business^ obligations over - a 


period of 8-1Z yftars. He added, 
however, that a final 


decision 
■on this matter must be made by 
.the .Venezuelan Cabinet 


S. Africa and Mozambique 
dash over Nkomati Accord 


BY ANTHONY ROBINSON IN JOHANNESBURG 


CHARGES AND counter 
charges are flowing again be- 
tween South Africa and 
Mozambique over alleged in- 
fringements of key sections of 
the March 1984 Nkomati Accord 
under which Mozambique under- 
took to prevent the African 
National Congress (ANC) 
operating from the country and 
South Africa agreed to cease 
support for Mozambican 
National Resistance (MNR) 
rebels. 

South African security forces 
believe ANC guerrillas in- 
volved in planting landmines In 
the Eastern Transvaal have 
been moving through Swaziland 
from Mozambique while Mozam- 
bican sources allege that the 
MNR has received additional 
military supplies for their cam- 
paign to interrupt the road, rail 
and oil pipeline finks between 
Zimbabwe and the port of 
Beira. 

Mozambican allegations that 
supplies have been airlifted to 
MNR rebels from South Africa 
meet the standard refusal of 
the South African authorities 


to either confirm or deny what 
they regard as “propaganda." 

Meanwhile in Angola Dr Jonas 
Savlmbl, leader of the rebel 
Unita movement, told foreign 
correspondents that US mili- 
tary assistance over the past 
four months had helped to shift 
the balance of forces in Uni la’s 
favour in the long civil war 
with Cuban and Soviet-backed 
Angolan government Fapla 
forces. 

■ • A 28-year-old blade man was 
killed and eight injured yester- 
day when police fired birdshot 
at a crowd of 500 people who 
were stoning their vehicle, AX* 
reports from Johannesburg. 

The clash occurred outside a 
high school in Johannesburg's 
main black township, according 
to the Bureau for Information, 
which said those injured ranged 
In age from 14 to 25. Earlier, 
the Bureau said a five-year-old 
black girl asleep in the home 
of a town councillor was killed 
by a hand grenade thrown 
through the window of her 
room. 


All-out attack 
on Iraq urged 


Iran's Parliamentary. Speaker 

All Akbar Hashemi Rafsanjani 

has called for an all-out attars 
on Iraq to prevent Iran’s Gulf 
war enemy from reorganising 
its forces, the Iranian news 
agency IRNA reported at the 
weekend. 

Reuter reports that Mr 
Rais an jam told a Tehran 
seminar that Iraq should be 
given no chance to reorganise 
its forces and that Iran, '‘by 
launching an all-out attack, 
should deprive the enemy from 
carrying out its mischiefs." 

He denounced what he 
termed imperialist plots 14 to 
force the Islamic revolution to 
kneel down," 
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Wheat producers 
assail EEC, US 
export subsidies 

BY RICHARD HUBBARD IN CANBERRA 


OVERSEAS NEWS 


CANADA came under intense 
presure to adopt the hardline 
\’lews Of Australia and 
-WK 10 * a e ain st agricultural 
subsidies by the US and the 

European Co mmuni ty at a 

special meeting of the three 
leading wheat exporting nations 
in Cairns, north-east Australia, 
yesterday. 

Mr John Dawkins, the 
Australian Trade Minister, 
called on the EEC and the US 
to reduce and eventually re- 
wove _ production and export 
subsidies and forecast that the 
crisis facing international grain 
exporters wa 5 likely to deepen 
in the next few months. 

The three nations together 
produce around 44 per cent of 
world, wheat exports, with the 
US and European Community 
accounting for most of the 
rest. 

After their meeting yester- 
day the three nations agreed 
that in the short-term produc- 
tion and release of surplus 
stocks to the export market by 
the US and EEC had to be 
restrained. 

Mr Charles Mayer, the Cana- 
dian Minister placed the blame 
for the current wheat crisis 


Hungary, Indonesia, Malaysia, 
New Zealand, the Philippines 
and Uruguay are also attending 
the conference, which aims to 
ensure that agriculture gains 
top priority at next month's 
General Agreement on Tariffs 
and Trade (Gatt) talks at Punta 
del Este in Uruguay. 

The conference was called by 
the Australian Government, 
which is facing severe balance 
of payments problems because 
of the erosion of export earn- 
ings due partly to the lower 
prices for leading agricultural 
products on world markets. 

The Government has Identi- 
fied the subsidised trade war 
between the EEC and the 
Americans as one key cause of 
lower world prices for 
agriculture. 

In his opening' address to the 
conference, Mr Bob Hawke, the 
Australian Prime Minister, 
made a call for unity against 
the trading blocs of the US and 
the EEC, and warned (that par- 
ticipants faced a long haul In 
changing the world trading 
system. 

• The European Community 
denied yesterday that it had 


firmly at the feat of toe EFt bettered 311 offer by the US to 
“ThJ ttq it frifLri.Erii: «U 4m tonnes of subsidised 
w at least talking wheat to ^ Soviet Uni0 „ 

atmut reducing production," he Renter writes from Brussels 


said. 


™_ ..ij The denial was Issued by EEC 

Mr Dawkins said the three officials in response to a state- 
JJJJ 10 ?* ejected market shar- ment ^ MrDawkins that the 
ing, as proposed by the EEC, EEC had countered Washing- 
as a longterm solution to the ton . s offer with a better one 


problem. 11 The obligation 
rests with those who have 
engaged in market subsidies and 
created the .problem, 1 
Dawkins said. 

The three wheat exporters 
held preliminary discussions 


The US announced this 
month that it was offering 
Moscow the wheat with a $13 a 
Mr tonne subsidy. 

EEC grain trade sources said 
Mr Dawkins might have been 
referring to an EEC committee 


ahead of a 14-nation conference decision to make available for 
of agricultural trading nations export 850,000 tonnes of soft 


due to begin discussions today. 
Brazil, Chile, Colombia, Fiji, 


wheat in store in the Com- 
munity. 


Test freeze gives US 
advantages, says Moscow 


THE chief of staff of the Soviet 
armed forces. Marshal Sergei 
Akhromeyev, said yesterday 
Moscow's nuclear test mora- 
torium had - 'given the US' some 
advantages but had not altered 
the East-West military balance. 
Renter report? from Moscow- 
“Mr AWhxomeyev toid the 
Kremlin's civilian leadership 
an dthe military establishment 
had decided to extend the test 
freeze until January 1 because 
the political benefits out- 
weighed the costs to the Soviet 


nuclear programme. 

“ We had to accept a certain 
damage to ourselves, but we 
took into account that this 
damage was tolerable," - Mr 
Akhromeyev told a- nqws 
; conference. 

- US had 1 ' conducted 18 
nuclear tests since the Soviet 
moratorium took effect includ- 
ing three unannounced low- 
yield tests in August 1985, 
autumn 1985 and spring 1986, 
he said. The test freeze began 
on August 6 last year. 


Die European Banking 
Traded Currency Fund limited 

NODCE Of the SECOND ANNUAL GENERAL MEETING Of 
Shareholders to take place onthe20ti day of 
September, 1966 at tl am. 

NOTICE is hereby given pursuant to ft© Artides of Association of 
The European Banking Traded Currency Fund Limited (“the 
Company”! that the Second Annual General Meeting of the 
Company wHI take place on the 26th day of September, 1986 at 11 
am at EBC House, 1-3 Seal© Street, St Heller, Jersey, Channel 
Islands for the purposes of consWefing and if thoughttft, passing the 
following Onftwy Resolutions: 

Resolutions 

1 That the Financial Statements for the period ended 31st March, 
1986 together with the Report of the Directors and the Aucfitore 
thereon be received, approved and adopted. 

2. That Messrs. Coopers & Lybrand who have sfcnflfed their 
jvifljngness to continue In office be and are hereby appointed the 
Authors of the Company for the ensuing year and that the fee 
payable to them in respect of the year to 31st March, 1987 be 
determined by the Directors. 

By order of the Board 

EBC Trust Company (Jersey) Limited 

Secretary 

Dated the IBth day of August, 1986. 

5“?!?holder of a Continental Depositary Receipt (roORlmByamnSreffe 
vo^ngira by eteposft^thaCDfl^ the offlc» of Amsterdam Depositary 
etmanv N.V., 172 Spuisiraat. 1012 OT Amsterdam, The NaflieriarKla (8w 
TVKXKrtW") aid by Instructing the Depositary as to the exercise of the 

attached m the Shares evidenced by such COR. In the absence 

of^S^gtructions, the Depositary wfflexwdse such voting righisorraihtti 
tom 'doing so. as it flunks tit m ttte interests ol the hoktet 
2. There are no service contracts with the Directors. 


credit foncier dc france 

¥ 15,000,000,000 

Guaranteed Floating Rate Notes Due 1997 
For die six months 

27th August 1986 to 27th February 1987 

Tn accordance with the provisions erf ibe Notes. 

given that there to of interest 
Ht 4V, par cent, per annum, and that the interest 
has been Payment Date 27th February, 1987 against 

payable oc the Interea^^ a3wflibe 

? 24.278 per ¥ 1,000.000 and ¥ 242.778 per * 10,000.000. 

Ilia todnsmal Bank of Japan, Limited “* 

Agent Bank 


France 
speeds 
profit share 
legislation 

By David Housego in Paris 

THE FRENCH Government Is 
bringing forward legislation 
to widen employee participa- 
tion in both the management 
of industry and in the profits 
It nukes. 

Ministers met yesterday to 
finalise details of two decrees 
to be pot before the Cabinet 
early next month which 
reflect long-held Ganlllst 
Ideas on encouraging worker 
ownership and profit-sharing 
schemes in industry. 

At the same time, in posh- 
ing forward the legislation 
now, the right-wing govern- 
ment of BKr Jacques Chirac, 
is anxious to show that it is 
no less progressive than the 
Socialists over labour issues. 

The proposals have 
received a mired welcome 
from trades unions — with the 
more left wing unions being 
reluctant to be drawn into 
co-responsibility for indus- 
trial manag em ent . 

Of the two decrees, the first 
will allow worker representa- 
tives to have np to a third 
of the seats on company 
boards. The measure will be 
voluntary and at the initia- 
tive of companies. Xt requires 
the approval of a two-thirds 
majority in the general 
assembly. 

The new law will replace 
and extend legislation 
brought in by the Socialists 
to “ democratise ” the public 
sector after the nationalisa- 
tions of 1982. This law, which 
required nationalised com- 
panies to have work repre- 
sentatives on their boards, 
will progressively expire as 
companies are privatised. 

The intention of the second 
decree to go before the 
Cabinet is to simplify and 
broaden existing schemes 
with the emphasis on 
encouraging long term savings 
within a company. 

The draft decree envisages 
increasing toe amount that 
companies most set aside 
from profits for a reserve fund 
for employees.” 

US considers 
short-term 
help for Bolivia 

By Peter Montagnon, 
Euromarkets Corre^opdent,. 
hi London 

THE US Treasury is considering 
short-term financial urintwire 
to Bolivia wbieb is faring an 
acute shortage of foreign ex- 
change, exacerbated by its recent 
crackdown on the narcotics 
trade. 

The move, announced last 
week, is Ekdy to be seen as far- 
ther evidence that the so-called 
Baker Plan to ease the develop- 
ing countries’ drill crises is final- 
ly being implemented. The plan 
was I twitched by the US at the 
International Monetary Fund 
meeting hr Seoul last year. 

The Treasury’s statement, 
which gave no figure for any 
likely Iran, praised Bolivia for its' 
efforts fa reducing inflation 
which has been cot dramatically] 
to 50 per emit in file first six 
months of this year from 8jW6. 
per cent last year. 

(Vimarfhl h |»nltm who have 

been working on Bolivia’s $3hn 
foreign debt said the Traumyi 
move was an unprecedented one 
which suggested it could also be* 
designed as an incentive to Bo- 
livia for its action on the drags 
front 

They said such short-term fi- 
nancial ngq'irfanrft was normally 
only granted to countries with 
mnch larger foreign debts, such 
as Mexico, in the immediate af- 
termath of an economic policy 
a gr ee m ent with the IMF. 

It was also mtmual far the US 
to consider a bridging loan with- 
out determining dearly bow its 
loan was going to be repaid, they 
said. 

Five die in 
Cote d’Azur 
forest fires 

FIRES THAT have ravaged 
the pine and mimosa-clad 
hills above the French Cote 
d’Azur over the past three 
days seemed to be losing 
momentum last night, reports 
our Paris staff. 

Five people were killed and 
8,506 hectares of hillside 
burnt fn a second wave of 
forest fires which has hit the 
South of France this year. 
Local officials suspect that 
some of the fires were 
deliberately started. A young 
West German tourist arrested 
yesterday on charges of 
starting a fire, admitted he 
had tried to start another the 
day before In the hope that 
cars would halt and give him 
a lift, 

Worst damaged were the 
hillsides between Grasse and 
Cannes where the flames 
destroyed 7,000 hectares of 
pine forest and scrub land, 
including wild mimosa. In 
the wake of the worst drought 
the Sooth of France has 
known for 30 joars the flames 
spread at lightning speed. 
Over 2,000 hectares around 
Lnceram above Nice were 
alga burnt. 


Islamabad ponders what to do with Bhutto 


BY JOHN ELLIOTT IN KARACHI 

THE PAKISTAN Government is 
expected next week to decide 
what charges to bring against 
Miss Benazir Bhutto and other 
leaders of the country's politi- 
cal opposition, who were jailed 
□early two weeks ago, when vio- 
lent demonstrations swept 
through toe country protesting 
against the ruling regime of 
President Zia ul-Haq. 

Calm has now been restored 
throughout the country and 
there have been no big demon- 
strations over the weekend, 
although a growing problem of 
armed attacks by bandits is con- 
tinuing to disrupt toe southern 
province of Sind, which was at 
the centre of the political pro- 
tests and is now being patrolled 
by the army. 

Tension has eased in the 
southern city of Karachi, the 
country's commercial centre 
and the capital of Sind, where 
there were major riots which 
caused concern among the busi- 
ness community. 

In an interview yesterday, Mr 
Syed Ghous Ali Shah, Sind's 



President Zia ul-Haq 

chief minister, denied reports 
that charges for the capital 
crime of sedition and treason 
had been filed against Miss 
Bhutto, whose father. President 
Zulflkar Ali Bhutto, was exe- 
cuted in 1979. She now leads 
his Pakistan People's Parry, 
and is trying to force the 
Government to call early elec- 


tions. 

Mr Shah said that “ a lot of 
reports " had been filed against 
various groups of people for 
charges including murder, 
which in Pakistan carries a 
penalty of hanging. But “her 
names does not appear because 
she was not on the spot.” 

He added that she “ could be 
linked if people who bave been 
□amed implicate her" and 
added: “If evidence comes 
against her, she will not be an 
exception — she will be treated 
the same as everyone else. 

However, it seems unlikely 
that President Zia will want to 
upset toe country's political 
stability by making her a 
martyr. Her .present 30 days 
of detention expires in two 
weeks' time. 

President Zia returned to 
Pakistan on Saturday from 
Saudi Arabia, where be had 
on a two-week Moslem pilgrim- 
age. missing the crisis that 
erupted after processions and 
meemngs were banned on Paki- 
stan's August 14 independence 


day by Mr Mohammed Khan 
Junejo. the Prime Minister. 

President Zia, who does not 
appear to have suffered politic- 
ally as a result of the crisis, 
reviewer the political and 
securitv situation with senior 
officials. Mr Junejo, whose 
credibility has taken a knock, 
has started meeting members 
of Pakistan's parliament in 
individual states in an attempt 
to build a political consensus 
for the action he ordered 
against the demonstrations, 
which built up into Pakistan's 
most serious outbreak of 
violence since an uprising in 
Sind in 1963. 

Estimates of those killed 
range from official figures of 
20 to over 40 and more than 
2.000 people are believed to 
have been arrested; Mr Shah 
said only 85 were still being 
held in Sind. 

The tough army action in 
Sind, coupled with a more 
relaxed regime in the Punjab 
after four people were killed at 
the beginning of the demonstra- 


tions, in effect squashed the 
attempts by Miss Bhutto’s party 
to mount a big offensive against 
the Government 

The party had intended to 
launch this offensive, possibly 
including some civil disobedi- 
ence and disruption of commu- 
nications from September 20. 
But it decided to bring this for- 
ward to August 14 as a response 
to Mr Junejo’s ban on indepen- 
dence day meetings. 

That played into the hands of 
the Government, which wanted 
to deflect the opposition away 
from the September 20 target. 
Political activists in the Punjab 
failed to support demonstra- 
tions in the Sind and this led to 
the campaign collapsing 
because no alternative organisa- 
tion or system of communica- 
tion had been prepared to take 
over when the top leaders were 
put in jail. 

Miss Bhutto's credibility as a 
political leader has conse- 
quently suffered, but she is 
expected to continue to have 
considerable personal appeal 


Indonesia and Philippines plan common market 


INDONESIA and the Philip- 
pines agreed yesterday to work 
towards creating a Southeast 
Asian common- market by the 
year 2000, Philiplne Minister of 
Trade and Industry Jose 
Concepcion said. Renter reports 
from Jakarta. 

The idea was discussed at 
wide-ranging political and 
economic talks between econo- 
mic ministers of the two 


countries while Philippine 
President Corazon Aquino was 
holding separate talks with 
President Suharto. 

Tbe political discussions 
focused on the Kampuchean 
conflict, Soviet leader Mikhail 
Gorbachev's Asian policy speech 
last month and border issues 
between the neighbours. 

Mr Concepcion said the two 
countries agreed on a vision of 


creating a common market 
among the six members of the 
Association of South East 
Asian Nations Asean). 

The grouping, which links 
Indonesia and toe Philippines 
with Thailand. Singapore. 
Malaysia and Brunei, will 
hammer out the common 
market plan at an Asean sum- 
mit meeting next July in 
Manila, he said. 


Tbe idea was being pushed 
especially by the Philippines 
and Thailand with support front 
Malaysia and would figure 
prominently in Mrs Aquino's 
talks with Singapore Prime 
Minister Lee Kuan Yew 
tomorrow. 

Mr Conception said Indonesia 
suggested that Asean should 
move gradually toward a com- 
mon market over the next 14 


of 


years through a series 
“intermediate steps." 

“ We have to review the 
entire spectrum of trade, 
finance and currency policies in 
evolving a zero-duty common 
market in the next 14 years,’ 

Products which now had high 
import tariffs would be gradu- 
ally taken off the preferential 
list until the vision of a duty- 
free system is achieved 



Most people would think that they were looking 
at an X-Ray. In fact, it's an image produced on the 
MAGNETOM system, developed and produced by 
Siemens, using magnelic resonance which has distinct 
advantages over conventional X-Ray 

Although it emits no rays, it’s able to scan and see 
areas other diagnostic systems cannot and together 
with exceptionally high picture quality helps make 
diagnosis more precise The first are now in use in major 
hospitals in London. 

Doctors are able to see more patients too, as 
MAGNETOM cuts down waiting time As one person 
is being examined details can be fed into its memory to 
be called up while the next patient is being scanned 
Siemens is one of the worlds largest and most 
innovative electrical- and electronics companies. Here in 


the UK we employ around 3000 people in Research & 
Development Manufacturing, Engineering, Service and 
other customer related activities. 

Siemens technology embraces computer and 
business communication systems, telecommunication 
networks, electronic components, power engineering, 
industrial automation and medical engineering. 


Siemens Limited, Siemens House 
Windmill Road, Sunbury-on-Thames 
Middlesex TW16 7HS 
Telephone: 0932 785691 


MAGNETOM® magnetic resonance 
diagnostic system. 


Innovation -Technology ■ Quality : Siemens 
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OVERSEAS NEWS 


WORLD TRADE NEWS 


Tan admits guilt 
to Pan-Electric 
collapse charge 


BY WONG SULONG IN KUALA LUMPUR 


MR TAN BOON SWAN, the have indicated they would not 
prominent Mayalsian business- go ahead with them if Mr Tan 
man and politician, yesterday makes adequate restitution to 


pleaded guilty in the Slnagpore Fan-Electric Industries and 
high court to an amended eases the forward share pur- 


charge of abetment in criminal chase contracts of the company. 


breach of trust related to the After Mr Tan had pleaded 


collapse of Pan-Electric Indus- guilty, the prosecution told the 
tries, the Singapore marine court that it had agreed to 


salvage, engineering and hotel amend the charge on condition 
group. He faces up to three jjf Tan pay S$34m (£8,7 m) to 



Christian Tyler reports on se lling power stations to customers who cannot afford them 

Power engineers fight credit war for exports 


THERE IS a new kind of ness, NET Parsons (formerly 
engineer in the power plant C. A. Parsons) on Tyneside, had 


industry these days. He wears a feast of home orders during 
a pin-striped suit and spends the 1980s. With customers 


most of his time in banking queuing at the gate, traditional 
parlours dreaming up sophlsti- export markets, such as Austra- 
cated loan packages. He is lia and Canada, were left 


and Canada, were 


called the financial engineer: unattended, and new compels- 
without him, no plant-builder tors, especially the Japanese, 


can hope to export to the walked in. 



power - hungry 
nations. 


developing 


World-class design. 


iping By the mid-1970s, things were 
looking bad, as home orders 
com- melted away and the company 


puterised production and tire- found itself ill-equipped to 
less salesmanship are no longer compete abroad. The power 


£»+*¥*'. . 


i w commitment on soft finance, 

schedule, but is now said tope reasons* t tm 


enough in a buyers’ market, business was saved by govern- 
where delivery times have ment agreement to bring for- 


years in prison and 
unlimited fine when 
sentence is delivered today. 


a® Fan-Electric, which is now under 
t* 1 *? provisional liquidation, and take 
over the company's forward con* 


Mr Tan; stm face 14 possible 

charges 


halved in the past decade. If you ward its ordering of the next 
want to export a power-station, Drax power station in York- 


the makers say, cheap and shire, and Reyrolle Parsons and 
generous credit is Clarice Chapman were merged 


Whatever the sentence, how- tract obligations. 


a court Mr Tan had used a senes tj a csyH Ton >»q^ » nhnirmm* nf TVnrtbpm EnpiTjpr- In the first five years, £40m 


asked the court not to jail him. generous credit i s essential. ffgS? 

but “to impose a fine of a very “The people who need our w rVZT f 

I , 4-i-1 a. V*+ .Bon) fn Km It » A £7l/m 0X021 



vui lu uuuvac a uuc vt 9 icii I r— * rmm 

substantial amount consistent kit can’t afford to buy it,” said A £70m programme of Invest- 


Chinese 


Association, 


He said Mr Tan had reached a I chairman of Northern Engfner- Bi the first five years, £40m 


Mr Anderson : IZ m ontha to 
get a eonnnJtment 


the Malay- deal. with five Singapore broken; I ing Industries, the. only British J5L. S ^AU^is^ acwmp^ied 


Yet the export market is going to be available before 

today only a quarter of what - w0 start. 

it was ten years ago, despite “ After all, ltfs very expen- 
enormous pent-up demand for give to go to these places.” In 
energy in the 'developing the event, one of the four big 
world. India alone has a short- projects lor which the soft loa n 
fall of 10,000 MW, equivalent is being earmarked la Nets 
to the total genera ting capacity tender with dvB engineers Bal- 
likely to be installed in Britain four Beatty to build . two 
between now and the end of the 350 MW units, at Yueyang a 
century. Hunan Province. . 

China, Mexico and Turkey,' Co-ordination can ~ be a fa- 


rsE 

KJSSFJ shk—s M SrSSJS & -ares- -ssrts S -55 


aion cuauuuu guvoiiuucm, rrPatP 

a member of parliament, would 


lathes. About a quarter of the director of Parsons, “a buy them off the shelf. As a sons people believe .fiiey^ost 


demand to raise share prices of Pvnos«i Station. lathes. About a quarter of the director of Parsons, calls “a buy them off the shelf, as a sons people Bmew,P «y,s w 

kif a 11181 company, Grand United the extent of ssssm. ** >0S “No longer do we sell on plant has now been renewed, ruthless re-examination of all result, plant builders are forced the order for a fourth unit nj 

constitution provides for dis- WfilHlTI _, f hi / °* 5™“- , . intn temnorarv international Botswana because the Japanese 


ssss sffijsasr compimy) 

is committed within Malaysia. ^ jubsidianes. 


and its subsidiaries. 


A group of eight Malaysian the basis of the excellence of ®“ch mo ^ ern machine replacing the overhead costs.’ 

* ■ ■ m ■ V . m _ __ m- i ■ . i :i«» T m 1 1* flV ntrh Ain AVtAG _ mm _ .4, mm 


businessmen and six banks are I our plant, or Its reUabiKty — four or five old ones. 


into temporary international Botswana because the Japanese 


Mr Tan. 45, still faces 14 Pan-Electric collapsed last involved in a complex guarantee ] all the things a good engineer 


criminal charges related to November owing US$1 80m in agreement as part of the deal thinks of. Unless we are able introduced to help engineers from w taat people used to call That is why, for example, 

abetment to criminal breach of debts and the crisis forced a with the brokers, and Mr Tan’s to match the finance offered by refine the shape of turbine the British disease. But in the NEI Parsons is b i d d ing with °0®“**any 8 j*. 


Computer-aided design was j^ e 19705, we were suffering 
traduced to help engineers from what people used to call 


Mr Maudslav says- "Until the alliances In order to tap the aid threatened, tojiull out thdr 
Mr Maudslay says- unmine various governments, other commercial ventures in 


funds of various governments, other commercial ventures 


That is why. for example. 5*S22Sv^K!L! 'J** 9 *** 


Only later did it emerge that 


trust stock market m ani pula- three-day suspension of the companies — GUH, Supreme our competitors, the customer blades for maximum efficiency, last 15 months we have come in Marubeni, the Japanese trading . Only later am : tt raoerge mat 
tion and fraud, for which the Singapore and Malaysian stock Corporation and Everpeace — will not buy from us, however to standardise component the top three in our bids for house, in China, and with Cana- me UK nao- flimurraneoua«y 


sentence is life imprisonment, markets. 


suspended last December, would [ super the equipment is. 


manufacture, 


piece contracts.’ 


dian. Italian and Austrian cam- been negotiating 


sentence is me lmpnsonmenu suojreuucu uk.i un-vuiuci, wuuiu super me equapmeia. is. — - — r- — coauacu. u*ai*» *««** » .. -- — - v- r_ - — — - r.~. n A t«_ 

but the Singapore authorities In mitigation, Mr Tan’s lawyer be relisted soon to allow trading. NETs experience is typical, together on television screens The company’s persistence panies in Turkey. About half free SAStt^imng to me umra- 


Korean succession strengthened 


ivoi c? cxpericucc la iyuiuii. — — " 7- — t — lug vu uiyouj * , — r _ . ~ - mw. 

Forced abroad by lack of home the complicated lay-outs of the ^ rewarded with four orders of all the business today is wana *xme6 Mtore^Tte W 

. ■ ■ A . nnwVaim njMni/v*, - A — ^ - m V i , riinh anmniiflllli AVMVfUIfnlPt MlMrA TlP.Vftl UZUDctL 


orders, the company had first modem power station. 


£ rewaiuea wuu wu v.uh.a uj. «u ms — » »— -■» — . . — — 7 r _ — ~ lintmii 

new markets in recent years, undertaken by such consortia: approaches were never imicM. 


BY STEVEN B. BUTLER IN SEOUL 


of all to cut Its .production costs 
and shorten its delivery 
schedules, before W could hope 
to enter the cut-throat credit 
fray. 


in new UitUACUr Ml 4 CLvIii UMUn uimm ^ "r*"- V. tl 

About 1300 iota have been It waa chosen m aocmsorUum the trl<± iato tod tho partner M ttCT bomtoo 


in May, and there is every sign an order in Singapore — “their the bidding. 


A SWEEPING shake-up in the 
leadership of South Korea’s 
ruling Democratic Justice 
Party (DJP)> announced at tbe 
weekend, appears to have 
strengthened the position of Mr 
Rah Tae-Woo, the party chair- 
man, as heir-apparent to the 
Korean President. 

Tbe shake-up, which was 
orchestrated by Mr Roh, recon- 
firmed his chairmanship of the 
party while bringing in a 
number of prominent 
politicians and former military 
officers to fill senior positions. 

Mr Chun Doo-Hwan, the 
President as also president of 
the DJP, although he tends to 
stay aloof from party affairs. 
He has vowed repeatedly to 


ur. 111 may, miu uigic u iy oigu wauv* *** “ — , — - — ’ . _ r 1 j ntr0 

Its turWne generator busi- the process is not yet over. own backyard" — has supplied It is also why hig British con- these days- 


power-plant export business 


A draft cons tituti on presented 
to parliament today by South 
Korea’s ruling party would 
preclude dissident Mr Kim 
Dae-Jnng from running for 
president in the next 
elections, Reuter reports from 
Seoul. 

Democratic Justice Ptirty 
(DJP) * officials said the 
proposed constitution stipu- 
lates the president must have 
lived in the country for five 
uninterrupted years. Ibis 
would, in effect, bar Hr Kim, 
who only returned to Sonth 
Korea in February last year 
alter two years of self- 
imposed exile in the US. 


EXPORTS LIKELY IN DECEMBER 


The shakeup was also ” ^ ^ ~ ~ — 

designed to improve the party's “ 

public image as it negotiates 

with the Opposition over con- EXPORTS LIKELY IN DECEMBER 
stitutionai reform. The Opposi- 
tion is campaigning for a direct — ^ m « 

«aV. Iran ‘to resume Sonet gas sales’ 

general who played a key role 

in the military coup that jraN EXPECTS to resume the resumption of gas exports and was unlikely to be able to 


Iran ‘to resume Soviet gas sales 9 


Mahathir and 
Lee agree over 
gas and water 


Mr 011111 t0 power 111 1 natural gas exports to the when he visited Moscow last take its former daily average 


p n K „„„„„ oovjbi union inn. year xwr me 

Mr Roh, who has never stood ^ tim p in more than six 
for election, has served as t u 0 nAU r S mnn 


Soviet Union this year for the week. 

first time in more than six . 

Years, the national news aeency Exports were suspended in 


throughput of 28m cubic metres. 
• Iraqi attacks slashed Iran’s 


ior eitcuuu, uas aerveu as years, the national news agency Exports were suspended m • 

Sports Minister, Home Minister yesterday Renter early after Moscow had oil exports by more tfhan 50 per 

and president of the Seoul reports from Tehran. rejected demands by the new cent last week to a daily average 

Olympic Organising committee. Islamic revolutionary govern- annum tumble 


rejected demands by die new cent last week to a dally average 
Islamic revolutionary govern- ^ Sfme goo.OOO barrels, the 


He has chaired the rultog party j t not agreement had ment in Tehran for a substan- 

smee shortly after the February been reached with Moscow, but tial price increase. auawmtative 

1985 elections, in which the predicted that exports would Economic 


step down from power in Government in which the Oppositon made a very strong start at a rate of 8m cubic 


February 1988, when his term National Assembly will elect by showing. 


Economic 

Irna said Soviet and Ir anian yesterday. 


Middle East 
Survey, reported 
AP writes from 


of office expires. 


metres per day in December, experts would complete a report Iftcosia. Iran has t empor arily 


simple majority a strong Prime Mr Roh is none the less given I and rise to 80m or 90m cubic by November on the condition abandoned loading from its 


Mr Rob’s strengthened grip Minister and a ceremonial high marks for his leadership metres per day by March 1990. of the IGAT-1 pipeline used to Siiri Island terminal and 
on the party is especially im- President. Many now believe of the DJP, which he has tried it did not mention prices. carry gas north from oilfields in switched to Lerak Island, 187 


port ant since the DJP has that Mr Roh will emerge as the to build into an independent 
begun campaigning to intro- ruling party’s candidate for political force out from under 
duce a cabinet' system of Prime Minister. the wing of the President. 


carry gas north from oilfields in switched to Larak Island, 237 
southern Iran. Diplomats had miles east and closer to the 


cabinet' system 


the wing of the President. 


Mr Gholamreza Agazadeh, said earlier this year that the Iranian coast at tbe mouth of 
Iran’s Oil Minister, discussed 16-year-old pipeline was rusted the Gulf. 




By Wong Sufong fa Koala Lumpur 

A BREAKTHROUGH has 
been achieved in talks for the 
long-term supply of natural 
gas and water to Singapore 
by Malaysia, following a 
meeting here over the week- 
end between Dr Mahathir 
Mohamad, the Malaysian 
Prime Minister, and his 
Singapore counterpart, Mr 
Lee Kuan Tew. 

He said the two projects 
were agreed between him 
and Dr Mahathir (n 1982, hut 
officials from both sides had 
beat bogged down by several 
unresolved issues. Final 
agreement on Die two pro- 
jects could cone . within 


SHIPPING REPORT 

Markets 

more 

cheerful 


By Andrew FMier, . . 

Shipping Correspondent 

THE TONE Vin shipping mat'- 
keen was cheerful last week, 
with rates finally moving ahead 
os the dry cargo market and 
continuing to. be firmer for 
tankers. 

Danhoftae Coates, the UK 
shipbroker sald: • A marginally 
brighter tight has dawned,” for 
dry cargo vessels. The rate for 
grain from the Gulf of Mexico 
to Japan was firmer at 88.95 a 
ton for early shipments and 
around $00 for October, 
November and December. 

However, these rates are still 


GOLDEN LEAF 99 Canvas Bags 


“Golden Leaf’ Brand canvas bags 
from Anhui, China, are made of top 
quality 100% cotton canvas. Of 
exquisite colours, they are available in 
all sizes and in a wide variety, including 
school bags (single and double belt 
type), hand bags, rucksacks and bags 
for mountaineers. 


US 

INDUSTRIAL PRODUCTION 
(1989=100) 

July *86 June’S* Nay’S* 

IIAZ 114J 1147 

% change 
over previous 
July *85 year 

1142 0J> 

UK 

June >8* 
T07JJ 

May’S* 

1082 

April’S* 

1102 


-u 

W. Germany 

May -8* 
10U 

April’S* 

110.7 

March’S* 

101.9 

May *85 
10X9 

+1J 

France 

984 

1831 

100.1 

99 S 

-0.7 

Italy 

9&5 

100a 

10M 

97.1 

+14 

Netherlands 

100L* 

107 A 

1032 

101A 

-12 

Japan 

122.1 

12L7 

121 J 

1243 

-IJ 



Source foxcepx US. Japan): Eurostat 1 


' Singapore has 
joint development of Hie 
Johere River far additional 
water supply, and also wanted 
to boy natural gas from 
Malaysia's offshore Treng- 
ganu fields. 

However, Malaysian offi- 
cials had felt Singapore did 
not need extra water, and it 
was entitled to take 346m 
gallons from Johore under 
current agreements, but uses 
only half that quota. Nego- 
tiations on natural gas supply 
have been bogged down ever 
Pricing, and the retaetance 
of Singapore officials to be 
too dependent on Malaysia. 


The rate from the Gulf of 
Mexico to continental Europe 
also crept up • last week to 
around fs a ton and then 
exceeded ¥8 on Friday. 

In both the tanker market; 
which has recently benefited 
from lower oil prices, and the 
dry cargo sector, there is still 
considerable uncertainty. 

Production curbs imposed by 
the Organisation of Petroleum 
Exporting Countries (Opec) 
could again limit tanker activity, 
though Galbraith's, the London 
shlpbroking firm, said ship- 
owners ' generally remained 
optimistic about prospects for 
large vessels. 


The inside is coated with plastics. Our 
bags are thus waterproof, strong and 
durable. 
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China National Light Industrial Products 

I/E Corp., Anhui Branch 

Imp. & Exp. Bunding, Jinzhai Rd., 

Hefei, China 
Td: 61835 

Telex: 90016 AH1ND CN 
Cable: "INDUSTRY” Hefei 


Anhui Animal By-Products 


Anhui Animal By-products Branch of China National Native 
Produce and Animal By-products I/E Corp. Is the sole lawful 
sales agent specialising in the import and export of animal 
by-products in Anhui. 

Anhui Province has rich supplies of quality animal by- g 
products. The province ranks among the biggest producers of 
feathers of unrivalled quality, specially known for their thick 

down clusters. 


Anhui is also a mayor producer of rabbit hair, which is soft 
pure white and of standard length. 

■Anhui raw goatskins are noted for its fine grains, softness 
and tenacity. Our bristles are resilient and of appropriate 
toughness Our animal feed stuffs are all ot excellent quality. 




We mainly handle the following products: rabbit hair, rabbit 
hair yarn, feathers, down, various feather and down products, 
raw goatskins, leather garments, fur and fur products, cas- 
ings, bristles, bristle brushes, mane, goat's hair and animal 
feedstuffs. 


Besides I/E trade, we are also active in supplied material pro- 
cessing, compensation trade, joint production and joint ven- 
tures. 




3££J 


ANHUIXC 


China National Native Produce at Animal By-Products I/E Corp,, 

Anhui Animal By-Products Branch 

l/E Building, Jinzhai Road, Hefei. China 

Telex: 90012 AHXC CN Cable: ANHUIXC Tek 61680,61269 


These securities were 


This announcement appears, only as a matter of reco, 


of America. 


NEW ISSUE 


July.1986 


U.S. $75,000,000 


Burlington Industries, Inc. 


7% Convertible Subordinated Debentures Due 2001 


Kidder Rsabody International 

Limited 


Afeemene Bank Nederland N. V. County NatWest Capital Markets 

Goldman Sachs International Corp. Merrill Lynch Capital Markets 

Morgan Guaranty Ltd Salomon Brothers International 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) 

S. G. Warburg Securities 


Julius Baer International 

Limited 

Bank Leumi Je-Israd (Switzerland) 


Banca Conunerctale Itafiana 


Barclays de Zoete Wedd 

Limited 


Banque Audi (Suisse) SA 
James Capd& Co. G 


Lloyds Merchant Bank 

Limited 


James Capd& Co. CaroBna Bank 

Limited 

•tissenients,CBI Dominick & Dominick Ki 

Limited 

Lombard Odier Iuternatkwal Underwriters SA 


Cazenwe&Co. 


The Nikko Securities Co* (Europe) Ltd. 
SGS Finance SA Sheanm 


ipejLtd. SaLOppenhdmjt&Cie. 

Sbearson Lehman Brothers International 


Toronto Dominion International 

Lumt%d 
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NOTICE OF REDEMPTION 
, To the Holders of 

R. J. REYNOLDS OVERSEAS FINANCE CO. N.V. 

12%% Guaranteed Notes, Due October 1, 1989 

Unconditionally Guaranteed by RJR Nabisco, Inc. 

(formerly R. J. Reynolds Industries, Inc.) 

aph 6 of the Fiscal 
)verseas Finance Co. 

, t f , ...... _ . - Moreau Guaranty Trust 

Company of New York, as Fiscal Agent, all of the Company's 12W Guaranteed Noies, Due October 
] . ]9o9 (the “Notes") presently outsfandme will be redeemed on October 1. 1986 f the “Redemption 
Dale") at a redemption price f the “Redemption Price") of 101% of the principal amount thereof. 

_ On the Redemption Date the Redemption Price will become and be due and payable upon each 
Note in such coin or currenov of the Lotted States of America as at the time of payment is legal 
tender for the payment of public and private debls therein. Payment of the Redemption Price 
will be made on and after the Redemption Date upon presentation and surrender of the Notes 
together with all appurtenant coupons maturing on and after October 1, 1987 at the principal 
offices of the Fiscal Aqent in London, Brussels. Frankfurt-am-Moin and Paris, the office of Swiss 
Bank Corporation in Basle, the office ofMorgan Bank Nederland N.V. in Amsterdam and the office 
ofKredielbankS.A. Luxemboureenise in Luxembourg. 

All interest coupons which shall have malured on or prior to October I, 1986 should be pre- 
sented for pavment in the usual manner. The Notes will no longer be outstanding after the 
- Redemption Date and interest on the Notes will cease to accrue from and after the Redemption 
Date and the coupons for such interest will he void. 

No payment will be made within the United States, including a payment made by transfer to an 



_ roviding the paying ; _ 

IRS Form W-8 in the case of non-LT.S. persons Dr an executed Iflb Form W-9 tn the case of 
U.S. persons. Payees who are required to provide their correct taxpayer identification number on 
IRS form W-9 and who fail to do so may be subject to a penalty. Accordingly, please provide all 
appropriate certification when presenting the Notes for payment. 

R. J. REYNOLDS OVERSEAS FINANCE CO. N.V. 

By: Morgan Guaranty Trust Company 
OF l-XT l'OB ILos Fiscal Agent 

Dated: August 26, 1986 


NOTICE OF REDEMPTION 
To the Holders of 

COCA-COLA INTERNATIONAL FINANCE N.V. 

11%% Guaranteed Notes due 1989 

NOTTCE IS HEREBY GIVEN to the holders of the outstanding Guaranteed Notes due 

1089 of Coca-Cola International Finance N.V. (the “Company”) that, pursuant to the provisions 
of Section 6 of the Fiscal and Paying Agency Agreement dated as c>f October 1, 1982 among the 
Company, The Coca-Cola Company ( the “Guarantor"), and Morgan Guaranty Trust Company of 
New York ( the “Fiscal Agent") and Paragraph 5 of the Terms and Conditions of the Notes, the 
Company las elected to redeem on October 1, 1986 all of its outstanding Notes at a redemption 
price of 101 .5% of the principal amount thereof plus accrued interest to the redemption date. 

Payments will be made on and after October L, 1986 against presentation and surrender of Notes 
with coupons due October 1, 1987 and subsequent coupons attached in U.S. dollars subject to 


applicable laws and regulations. either I a ) at the office of the Fiscal Agent in New YqrkCity, or l b ) 
at i he main offices of the Fiscal AcenT in London, Brussels and Frankfurt. Swis ‘ ~ 

in Basle and Zurich, and Bonque Ger 


enrin London, Brussels and Frankfurt. Swiss Bank Corporation 
enerale du Luxembourg in Luxembourg. Payments at the offices 
referred to in (b) above will be made by check drawn on a dollar account maintained outside the 
United Slates and its possessions or bv transfer from a dollar account maintained outside of the 
United States and its possessions ro a dollar account maintained by tbe payee outside the United 
States and its possessions. 

Coupons due October 1, 1986 should be detached and collected in the usual manner. 

From and after October 1, 1986 the Notes will no longer be outstanding and interest thereon 
shall cease to accrue. 

Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to withhold 
20% of any gross payments made within the United States to certain holders who fail to provide us 
with, and certify under penalties of perjury, a correct taxpayer identifying number (employer 
identification number or social security numbet; as appropriate) or an exemption certificate on or 
before the date the securities are presented for payment. Those holders who are required to provide 
their conwt taxpayer identification number on Internal Revenue Service Form V^and who foil 
to do so may also be subject to a penalty of S50. Please therefore provide the appropriate certifi- 
cation when presenting your securiUes for payment. 

COCA-COLA INTERNATIONAL FINANCE NY. 

Dated: August % 1986 


Morgan Grenfell Group pic 

(moorpotsKed with Bmkcd lability m England under the 
Companies Acts 19*8 to 1967 1 

U.S. $200,000,000 
Undated Primary Capital 
Floating Rate Notes 

In accordance with the provisions of the Notes, notice is 
hereby given that for the Interest Period from 26th August. 
1936 to 26th February. 1987 the Rate of Interest will 
be 6V.'% per annum. 

The interest payable on the relevant Interest Payment Date, 
26th February. 1987, will be USS332.22 for each 
USS1 0.000 Note and USS3.305.56 for each 
USS250.000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


UK NEWS 


Joan Gray reports on one aspect of the City revolution 

Big Bang boom for builders 


FROM a road junction close to the 
Financial Times' offices in the City 
of London, it is possible to see six 
office blocks covered with scaffold- 
ing; behind rise three tower erases 
on the site that will be tbe Royal 
Bank of Canada’s new offices; near- 
by, tbe second largest tower crane 
in Europe is at work qq the stock 

exchange. 

These developments are part of 
an office building boom in anticipa- 
tion of the Big Bang in October, 
when the City will be deregulated. 
Every possible square foot of space 
is being pressed into use as build- 
ings are updated for the computer 
technology of tbe finanriai revolu- 
tion. 

The space is just too valuable to 
waste," said Mr Terry Hallam, se- 
nior partner of Matthews and Good- 
man, the surveyors tor British Rail 
and Speyhawk’s ElOOm-plos 
scheme to build offices in the air 
space over the railway tracks down 
to the river Thames at the back of 
Cannon Street Station. 

The space over the tracks at 
Charing Cross station, further west, 
is also to be built over, in a £100m 
development which architect Mr 
Terry Farrell describes as a new 
“palace” on the river. It will have a 
dealing floor the size of Wembley 
football pitch with space for 792 
desks. 


The space over and around Liver- 
pool Street Station is already being 
transformed into a financial centre 
in a 5300m scheme which is the 
largest building project in the City 
since the rebuilding which followed 
the Great Fire of linden in 1666. 

Even London’s old fish market - 
Victorian Billingsgate down by the 
river - is being transformed into a 
dealing centre for Citicorp Invest- 
ment Bank. It has room tor 450 
dealers in the cast-iron colonnaded 
ground floor which was tbe main 
market hall, ano ther 150 in the 

brick-arched basement which was 
the refrigerated fish store, and of- 
fices for senior staff in the Haddock 
Gallery under the roof. 

Savory Mills, tbe analyst, esti- 
mates that there was a 30 per cent 
real rise in commercial building be- 
tween 1981 and 1985, followed by a 
23 per cent rise in the beginning of 
this year. 

The Department of Industry’s fig- 
ures for orders for new commercial 
building show an increase from 
£2.9bn in 1983 to S35bn in 1985, at 
current prices, with orders for the 
first quarter of 1986 worth £904m 
compared to £7 63m for the same 
quarter last year. 

“There are no collected figures on 
the value of building work done by 
our members in the City of Lon- 
don," said Mr Brian Michie. econo- . 


mist with the Building Employers 
Confederation. But he added: "1 do 
know our members are doing very 
well in tbe City." 

Just how well they are doing can 
be seen from a survey of the most 
important office building projects 
in the City carried out by the trade 
magazine Construction News. 

The 24 major projects for which it 
could quote prices added up to work 
worth more than £530m for the con- 
tractors. 

This takes no account of the work 
under progress south of the river, 
where John Laing is building the 
ClOOm London Bridge City; or of de- 
velopments such as the plans for 
Charing Cross Station; or of work in 
the growing new financial centre of 
Docklands in the East End of Lon- 
don, where Mr Michie estimates his 
members are carrying out contracts 
worth "the lion's share of E1.2bn." 

Analyst Mr Jamie Stevenson of 
Wood Mackenzie estimates that 
there is at least another £3.5bn of 
work to come from Docklands, with 
the £2bn planned Canary Wharf fi- 
nancial offices development being 
the largest element 

The City building boom has al- 
ready had a healthy impact on the 
contract o r’s workloads. 

Trollope and Colls - with a turn- 
over of £l50m a year - estimates 
.that 25 per cent of its workload 


comes directly from contracts 
linked to the Big Bang; Ova Arup’s 
workload in the Square Mile has 
risen from 40 projects with a value 
of £50m last year to 69 projects 
worth ElOOm this year. 

Mr Philip Bede, chairman of 
Mowlem, estimates that his turn- 
over in management contracting - 
the form of construction contract fa- 
voured by commercial clients who 
want buildings at high speed - has 
risen from £30m in 1985 to E9Gm in 
1986; John Leung's m ana ge m ent 
contracting output has tripled in 
the last five years to £130m a year 
now. 

It is not only the big contractors 
which have benefited. Mr Eddie 
Gark is managing director of Lad- 
en Engineering, which supplied the 
45-ton crane Mrs Margaret Thatch- 
er. the Prime Minister, drove to tor 
augurate the first phases of the 
El36m Broadgate ftmimial office 
centre near Liverpool Street Sta- 
tion. 

He is also supplying the 450-ton 
crane - the Largest at work in the 
Gty - being used to install the pow- 
er station, cooling and air condition- 
ing systems needed tea the Stock 
Exchange's computerised share in- 
formation system. 

Mr Clark estimates that “the Big 
Bang has brought us to an extra 
Elm work on a turnover of Ejm.” 


Aid sought 
for black 
S. African 
school plan 

By Hazpl Duffy _ _■ 

BRITISH industrialists with inter- 
ests to South Africa ate seeking 
support for a scheme to provide ed- 
ucation in British, Ger man and US 
universities for about 5,000 Sooth 
African blacks and coloureds. 

The idea came from Sr Lesfie 
Smith , chairman of the British In- 
dustry Committee which represents 
54 gwipanias with South. African 
interests. Sir Leslie, chairman of 
British Oxygen, is opposed to eco* 
domic sanctions because he . be- 
lieves they would farther entrench 
fee Botha Governments resistance 
to ending apartheid and reduce the 
living standards of Macks and co- 
loureds. • 

He will be having taBm next 
month with his counterparts in 
West Germany and the IB aimed at 
convincing them to do something 
positive t o war ds preparing nen- 
whites for responsible posi ti o n s hi 
South African institutions and the 
economy. 

The dangers of the education idea 
axe that industrialists would be 
seen as trying to set op a class of 

black capitalists. 


FT COMMERCIAL LAW REPORTS 


Digest of cases reported in the Trinity Term 


In re A. V. Sorge & Co Ltd 
(FT. July 24) 

In December 1982, the com- 
pany appointed Mr Ashworth 
its voluntary liquidator. He was 
displaced some 16 months later 
by a compulsory winding-up 
order amid allegations that be 
bad dissipated the company's 
assets. In dismissing a motion 
to discharge the registrar's 
order regarding Mr Ashworth's 
remuneration, Mr Justice Hoff- 
mann said that the court's power 
to fix remuneration derived 
from Rule 195 of the Com- 
panies (Winding-up) Rules 
1949 “ where the company has 
previously commenced to be 
wound up voluntarily.” A 
voluntary liquidator could apply 
under the Rule where he had 
been duly appointed and then 
superseded by a compulsory 
order. Moreover he was entitled 
to priority for expenses incurred 
before the commencement of 
the winding-up. To insist on a 
strict cut-off in point of time 
would create a trap for the 
unwary and could not have been 
the legislative intention. Allega- 
ttons-of negligence could' not be 
Investigated in fixing the re- 


NOTICE OF EARLY REDEMPTION 

ORIENT LEASING CO., LTD. 

US$50,000,000 5V«% Convertible Bonds 1998 
("BONDS”) 

Notice is hereby given that in accordance with Condition 6(B) of the Terms and 
Conditions of tha Bonds, the Company will redeem all of the outstanding 
Bonds at 104% per cam of their principal amount on September 26, 1986 when 
interest on the Bonds will cease to accrue. 

On Sept amber 26. 1986 the redemption price of 1041* per cent will become 
due and payable upon each Bond to be redeemed , toge ther with accrued 
Interest from September 30, 1985 amounting to US$258£5 per US$5,000 
Bond. 

The right to convert the Bonds Into fully paid shares of the Company will termi- 
nate on September 26, 1986, the date fixed for redemption. Bonds surren- 
dered for conversion will not be entitled to accrued interest and shall be 
accompanied bv the September 30, 1986 coupon and all coupons maturing 
thereafter. Bonds for conversion should be deposited in accordance with Con- 
dition 5fBI(i>attheofficBsafiha Conversion Agents specified on the Bonds or 
any other offices thereof changed and notified to the Bondholders, on or 
before September 26, 1 986. The Bonds are presently convertible into fully paid 
shares of the Company at the price of Yen 2.860 per share. At such conversion 
price the holder of USS5.Q00 principal amount of Bonds would receive 420 
shares of the Company (using the fixed exchange rare specified in the Condi- 
tions of Yen 240.60 equals USS11. The reported dosing price on August 19, 
1986 of the shares of the Company on the Tokyo Stock Exchange was Yen 
4,400 per share. At such a price, the holder of a Bond of USS5.000 principal 
amount would receive upon conversion 420 shares having an aggregate value 
of Yen 1.84fU)00. The aggregate principal amount ofthe Bonds outstanding as 
at the closing of August 18, 1986 was USS44.31 5,000. 

Failure to deposit Bonds for conversion on or before September 26, 1986 will 
automatically result In redemption at a price (including premium and accrued 
interest) of USS5.483.85 for each US$5,000 principal amount of Bonds. 
Payment of the redemption prices will be mads upon presentation of the 
Bands with all unmanned Coupons appertaining thereto at the Offices of any 
one of the Paying Agents mentioned thereon or any other offices thereof 
changed and notified :o the Bondholders. 

ORIENT LEASING CO.. LTD. 

By: THE CHASE MANHATTAN BANK, NA 
London, Principal Paying Agent 

August 26, 1988 


numeration of the liquidator 
and could only be pursued by 
writ. 

In re John T. Rhodes Ltd (FT. 
July 25) 

After the winding-up of the 
company, the liquidator, who 
needed to clarify many out- 
standing matters, obtained an 
order under section 268 of the 
Companies Act 1948 to examine 
an oath a former de facto 
director, Mr Hayward. In refus- 
ing to discharge the order at 
Mr Hayward's behest, Mr Justice 
Hoffmann stated that persons 
involved in the affairs of an 
insolvent company owed a 
public duty to assist the 
liquidator to investigate tbe 
company's affairs in the inter- 
ests of creditors. That duty 
was particularly strong in the 
case of those closely involved 
in the conduct of the company's 
business. The registrar’s order 
was not oppressive, vexatious 
or unfair, and should be upheld. 

Car Corporation v The Trust 
Bank of Africa Ltd and another 
(FT, July 29) 

In a dispute over a bank guar- 
antee issued in favour of the 
■ Department of Public Works in 
the Republic of Ciskei. the ques- 
tion arose over the locus standi 
of the Government of Ciskei. 
an independent “ homeland." 
which was set up by the South 
African Government in 1981, 
and which the British Govern- 
ment refused to recognise. In 
allowing an appeal by the Trust 
Bank of Africa against a first 
instance decision that the Ciskei 
had no focus standi, the Court 
of Appeal held that although 
the English courts could not 
treat it as a sovereign state it 
had locus standi to appear in 
English proceedings as a sub- 
ordinate body which the South 
African Government bad set up 
to act on its bebalf. 

R. Pagnan & Fratelli v Fina- 
grain Compagnle Commerciale 
Agricole et Ftoandere SA. (FT. 
July 30) 

A contract for the sale of 
maize provided that loading 
time was “ to count as per 
Centrocon charterparty.'’ The 
charterparty incorporated Cen- 
trocon's clause 30 to tbe effect 
that if the cargo could not be 
loaded by “reason of a strike 
. . . or . . . obstructions . . . 
beyond the control of the chart- 
erers . . . time for loading shall 
not count . . Tbe Argentinian 
sellers nominated an upriver 
port of the River Parana, on 
which congestion was endemic. 
Loading time was exceeded by 
50 days and a Gafta Board of 


Appeal awarded the buyers 

$45,853 demurrage. In allowing 
the sellers' appeal, Mr Justice 
Stoughton stated that “ time to 
count as per Centrocon charter- 
party'* referred to all provi- 
sions as to when time should 
and should not count, including 
clause 30 which was the mat- 
erial clause. " Obstructions ” in 
the clause covered congestion 
in a port and was no less apt 
to cover ordinary than extra- 
ordinary congestion. 

South Carolina Insurance Co v 
A&surantie Bfaatsehappij "De 
Zeven Provincien” NV; South 
Carolina Insurance Co v A1 
Afalia Insurance Co and Anothe 
(FT, August 1. International 
edition, August 5) 

In upholding injunctions 
against the defendants restrain- 
ing them from obtaining dis- 
covery of documents abroad, the 
Court of Appeal based its 
decision on three grounds, viz: 
(1) that the English court 
should retain control of its own 
process; (ii) that US civil 
procedure was markedly differ- 
ent and the parties should be 
regarded as having accepted 
English procedure when they 
submitted to local jurisdiction; 
and (iii) unrestrained access to 
foreign procedural remedies 
would increase costs. In over- 
turning this decision, the House 
of Lords beld that with regard 
to process and procedure, the 
defendants were merely trying 
to obtain abroad, by lawful 
means, documentary evidence 
needed to present their case. 
Any liability for increased costs 
that South Carolina had 
incurred was self-imposed. 

Ross ▼ Lord Advocate and 
Others; Trustee Savings Bank 
Central Board and Others v 
Vincent and Others (FT, 
August 5) 

Tbe question in these two 
actions, one English and one 
Scottish, brought by depositors 
of the Trustee Savings Bank, 
was whether tbe depositors had 
any interest in the TSB’s assets 
other than the right to receive 
back their deposits together 
with interest Under the 
Trustee Savings Banks Act 1981, 
which was a consolidating 
statute, no depositor was 
entitled to anything other than 
the return of his principal and 
contractual interest Lord 
Tem pieman said. For the rest 
statutory trustee savings banks 
and their assets belonged to the 
state. 

Yorkshire Electricity Board v 
British Telecommunications 
PLC and Others (FT, August G) 


In 1971, while laying ducts 
for the Post Office, contractors 
damaged two underground 
cables belonging to the plaintiff. 
The damage was made good In 


by giving the majority share- 
holders the statutory power to 
remove the minority share- 
holder as director and entitling 
them to buy his shares at fair 


1976. A writ was issued in 1978 value. The petitioner, who had 


pursuant to section 26 of the 
Public Utilities Act 1950 that 
compensation was payable 
"equal to expense, reasonably 
incurred.” The Court of Appeal 
held that the action was statute- 
barred as time had begun to 
run from (he date of the dam- 
age and not from the date of its 
repair. In overruling this deci- 
sion, the House of Lords stated 
that if an enactment gave a 
right to recover expenses, the 
cause of action accrued only 
when the expenses ' were 
incurred, notwithstanding that 
the sa m e event might have given 
rise to a different cause of 
action under statute or common 
law, accruing at some earlief 
date. 

Aden Refinery Company. Ltd v 
Ugla nd Management Co Ltd. 
(FT, . August 8 
edition, August 11) 

I n a d ispute arising out of the 
construction- of a clause of an 
Asbankvoy charterparty, the 
arbitrators said that the issue 
was of considerable practical 
importance since there 


made no attempt to use the . 
machinery in determining the 
fair value of hi* shareholding, 
should not be untitled to com- 
plain of unfair conduct in the 
circumstances and his petition 
should be struck out. 

Be BrightOfe Ltd (FT, August 
13) 

A debenture charged as a 
first specific charge 7> all hook 
debts and other debts owing to 
Brightlife.” A sub-clause 
created a floating charge over 
Brightlife’s assets and property. 
The -debenture further stated 
that the floating charge could 
be created Into a specific charge 
at any time by notice. Mr 
Justice Hoffmann stated that as 
notice of tee. conversion of the 
floating charge into a specific 
International ‘one had been -given before the 
winding-up. the debt secured 
by the debenture" ranked in 
priority to the preferential 
debts in respect of all assets in 
the hands of tee liquidator. 
Events of crystallisation could 
be fixed by agreement as well 
as by law and it was not open - 




trators. The charterers, who 
had been held liable, unsuccess- 
fully applied to the High Court 
for leave to appeal on a ques- 
tion of law, and, upon refusal 
of their application, for leave 
to appeal to tee Court of 
AppeaL Where there were con- 
flicting decisions by arbitrators, 
a judge should give favourable 
consideration to granting leave 
to appeal to the High Court in 
order to provide a binding deri- 
sion, tee Court of Appeal stated 
in refusing the charterers leave 
to appeal from the High Court 
decisions. However, tee judge’s 
refusal did not of itself con 


tractual freedom of parties to 
a floating charge on tee; 
grounds of public policy. 


Zambia Steel 
Supplies Limited v James 
and Eaten limited (FT, August 
IS) 


and Building 
s dark 


An agreement for the sale of 
sheet glass was concluded 
partly in writing and partly tor 
subsequent oral, agreement On 
the back of tee document the 
sellers stated that “disputes . . . 
to be settled by arbitration to 
England." Although the pJafr 
tiff buyers did not assent to this 


statute a failure to exercise his * erm writing, the Court of 
discretion judicially. Appeal held, once it was clear 

. , that the document formed part 

Re XYZ Ltd (IT, August 12) of their agreement, section 7 

It was unacceptable teat if -0 ?.*!*® Arbitration Act 1975, 


there was an irretrievable 
breakdown in relations between 
members of a corporate quasi- 
partnership, the exclusion of 
one from management and em- 
ployment was tpso facto un- 
fairly prejudicial conduct 
entitling him to petition under 
section 459 of the Companies 
Act 1985, Mr Justice Hoffmann 
stated. In the present case, the 
articles had made provision in 
advance for what was to happen 


which specifies that an "arbitra- 
tion agreement “ means an 
agreement ... in writing to 
submit to arbitration . . ." was 
satisfied. Examination of the 
authorities showed that if a 
document with an arbitration 
clause in writing formed part of 
a contract between the parties, 
one party’s oral assent to tbe 
contract was sufficient for a 
binding agreement to arbitrate. 

- By Aviva Golden 



The International Corona Group of Companies 



Theodore Rbenlus 


Henry Ewanchuk 


Peter Steen, Chairman, President and Chief Executive Officer of Inter- 
national Corona Resources Ltd., and Royex Gold Mining Corporation; 
Chairman of the Board of Mascot Gold Mines Limited, is pleased to 
announce tbe appointment of Gil Leathlcy as Senior Vice-President, 
Operations of International Corona Resources Ltd. and Royex Gold Mining 
Corporation. 

Mr. Leathley will join the existing Corona Group Management T eam 
which also includes: 

Theodore E. Rhenius, Senior Vice-President and Chief Financial 
Officer of International Corona Resources Ltd.; Royex Gold Mining 


GU Leathley 
Corporation; Mascot Gold Mines Limited. 

Henry Ewanchuk, President and Chief Executive Officer of Mascot 
Gold Mines Limited; Senior Vice-President, Exploration of International 
Corona Resources Ltd. ; Royex Gold Mining Corporation. 

Anthony P. Walsh, Corporate Controller of International Corona 
Resources Ltd.; Royex Gold Mining Corporation. 

Shirley A. Kozel, Corporate Secretary of International Corona 
Resources Ltd.; Royex Gold Mining Corporation ; Mascot Gold Mines 
Limited. 

Hans Pump, Controller-Operations of Internationa! Corona Resources 


Anthony Walsh Shirley Karol 

Ltd.; Royex Gold Mining Corporation. 


Hans Pump 


stantial 


International Corona, an independent gold mini no j-n., 

tial interests in the Hernia area, is also the lareestslSSSJF ^*5 
Gold Mining Corporation, a public company enga R y e * 
development and management of gold pi^fesl^forth 
is the largest shareholder of JT* 

est in Mascot Grid Mines Limited. It also owns 50®. of mter - 

Renahie Grid Mine joint venture. Mascot is currantiv 

Hedley>B * C - andiS ^ ™ 
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Tin brokers say 

rrc members 
acted unlawfully 


BY ANDREW QQWERS 

11 London Metal Ex- 
has formally an- 
of ? metober governments 

fITrw I "^ rnabona l Tin Council 
*“ c ) acting unlawfully and irre- 

EaJ w “ te 

"Etta's 

^“jssstassri 

wh e n the tin market col- 
lapsed in March. They made their 
£5™* briefing document pub- 
usned at the weekend and circulat- 
ed to trade ministers of the ITC 
member countries, inri»r«n p Brit- 
ain. 

.r ele | ase the document 
marks the latest attempt fey Tinco 
Keahsabons to pot public pressure 
on ITC members to admit liability 
for the council's debts on which it 
effectively defaulted when its price 
support operation in the tin market 
collapsed last October. 

The brokers dearly remain anx- 
ious to reach an out-of-court settle- 
ment if possible, though they reiter- 
ate in the new dooiment that they 
have received “the strongest legal 
advice concerning the culpability 
and liability of the member states, 
and it is difficult to imagine the 
member states receiving contrary 
advice." 


One of the members of Tinco, J. 
H. Rayner (Mincing Lane), has al- 
ready issued a multmuUion 
writ against ITC members, 
seem certain to follow if no accom- 
modation is reached. 

Hie ITC itself has no assets left, 
so aggrieved brokers and bankers 
are setting out to prove that individ- 
ual member governments have 
"joint and several liability" tor its 
debts and that they were all weQ 
aware of the precarious state of the 
council's finances for several years 
before it collapsed. 

Tinco says that it will not neces- 
sarily sue all member governments, 
but is looking for “coon tries in 
which it is most appropriate to 
bring proceedings to establish the 
liability of the member states.” The 
UK is thought to be a prime target. 

Mr Paul Channon, the UK Trade 
and Industry Secretary, has stated 
repeatedly that the Government 
dees not accept liability and that it 
will fight any legal actions. 

In its document Tinco called on 
the Government to "intercede diplo- 
matically or informally" on its be- 
half; to submit the dispute to inter- 
national arbitration or to the Inter- 
national Court of Justice; or to lift 
the ETCs own immunity from 
prosecution created by its Head- 
quarters Agreement with the UK. • 


uv iw- quarters Agreement vmn tne t 

Petrol prices likely to 
rise by 7p a gallon 


BY LUCY KELLAWAY 

OIL COMPANIES are preparing tor 
another round of petrol price rises 
which is expected to raise pump 
prices by about 7p to a typical 
charge of 17 Dp or more a gallon. 

The move, which Is expected 
within the next week, is likely to go 
ahead despite the criticism which 
accompanied the last rise, an- 
nounced earlier this month. 

The second rise is likely to be 
blamed on the recent increase in 
crude oil prices. Chi companies said 
that the 7p increase announced two 
weeks ago took no account of high- 
er crude oil prices, but was a mu c h 
needed correction to the steady ero- 


sion of petrol prices in the past few 
months. 

At an average price of 157p a gal- 
ton, oil companies claimed that they 
were making httle, if any, profit 
from selling petroL 
At the time of the first rise, BP 
gave a warning that another in- 
crease in petrol prices would be 
necessary by the end of the monte 
to reflect higher crude prices. In the 
last tour weeks crude oil has risen 
from about $10 a barrel to about 
S14, although it is still only half the 
level at the start of the year. 

Editorial comment. Page 12; 

Lombard Page 13 


UK NEWS 


Thatcher 
to visit 
Moscow 
next year 

MRS MARGARET Thatcher, the 
Prime Minis ter, has formally ac- 
cepted an invitation to visit Moscow 
next year for talks with Mr Mikhail 
Gorbachev, the Soviet leader, Mi- 
chael Cassell writes. 

The visit, first suggested during 
the recent trip to Britain by Mr Ed- 
uard Shevardnadze, the Soviet For- 
eign Minister, will be Mrs Thatch- 
er's first working visit to Moscow. 
She attended the funeral last year 
of Mr Konstantin Chernenko, the 
former Soviet leader. 

Mrs Thatcher has written to Mr 
Gorbachev, suggesting that the two 
leaders fix a date for some time 
during 1987. 

The timing of the visit will inevi- 
tably give rise to speculation about 
the date of the next general election 
in Britain, given the potential elec- 
toral boost for any prime minister 

undertaking such a top-level 
mission. 

P JOHN BROWN Engineers bas 
teamed up with Aker Engineering 
of Norway to set up joint companies 
to handle the management, design 
and engineering of offshore pro- 
jects. 

Initially, the companies will work 
in the UK and Norway, but the 
agreement is aimed at leading the 
way to broader co-operation in the 
international offshore market. 

John Brown, part of Trafalgar 
House, will hold 55 per cent of a 
London-based company, John 
Brown-Aker, and Aker will own the 
rest In Oslo, the holdings will be re- 
versed in the other company, Aker- 
John Brown. 

□ THE LABOUR Party is consider- 
ing the creation of a new tier of re- 
gional councils as part of proposals 
tor restructuring local government 
in England and Wales. 

The plan, aimed at streamlining 
the present system of local govern- 
ment and improving democratic 
control at regional level, could in- 
volve the abortion of the 47 existing 
county councils and their replace- 
ment by up to 12 regional authori- 
ties. 

□ HORIZON TRAVEL, Britain's 
third biggest tour operator, made a 
further attack in the holiday price 
war with the publication of revised 
winter brochures. 

Some skiing holidays have been 
reduced by up to £60 with price cuts 
of up to £71 and the addition of an 
extra 20,000 


Cereals harvest expected to be 
good in both yield and quality 


BY JOHN CHERRINGTON 

THE BRITISH cereals harvest has 
started slowly this year, but most 
fanners have been surprised by the 
yield and quality of the crops. Some 
believe it could be a vintage year 
tor grain. 

Most fields of wheat, in particu- 
lar, appear to be of a very high stan- 
dard, according to an informal sur- 
vey at the weekend. 

The quality of the crops is good, 
considering that autumn-sown 
fields of wheat, barley and oilseed 
rape suffered badly from poor 
weather in winter and late spring. 
Many were then thought to need re- 
seeding. 

Wheat has recovered well in 
many parts of the country from ear- 


ly thinning. Oilseed rape yields are 
reported to be a good average. 
Spring-sown barley has been yield- 
ing very well. 

The only disappointing reports 
have come from fanners growing 
autumn-sown barley, where yields 
have been unremarkable. 

But three quarters of the crop Is 
still in the fields being battered by 
poor weather, and losses of both 
yield and quality could yet be sub- 
stantial 

The Home-Grown Cereals Au- 
thority said earlier this year that, if 
yields were as high as in the bum- 
per year of 1984, the 1986 harvest - 
particularly of wheat - could set a 
record. Wheat plantings have risen 


1^ 4.6 per cent this year to 1.99m 
hectares. 

The 1984 UK grain harvest to- 
talled 28.59m tonnes while last year 
production fell to 22.47m tonnes. 

If there is another large British 
harvest, it will add to the already 
bulging stores of surplus grain. 
Heavy supplies may also diminish 
the premiums which might other- 
wise be earned by quality milling 
wheats, and the official interven- 
tion stores may turn out to be the 
destination of much of *>»■« grain. 

But for some cereals, demand - 
particularly for export - is healthy 
owing to drought elsewhere in the 
European Community. 


Foden competes for army deal 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FODEN, the subsidiary of Paccar of 
the US, is waiting for an announce- 
ment about a contract from the 
Ministry of Defence for 2,000 heavy 
trucks worth about £2 50m. 

Foden is one of the two front run- 
ners in the race for the contract. 
The other is Scammeil, the special- 
ist vehicle producer within the 
state-owned Rover group (formerly 
BL). 

Both companies would use Rolls- 
Royce 350 diesel engines, now pro- 
duced in Britain by Perkins, owned 
by Variety Corporation (formerly 
Massey Ferguson) of Canada. 

Mr Mark Pigott, manag in g direc- 
tor of Foden, says he expects the 


ministry to make up its mind before 
the end of this year. Some obser- 
vers believe the contract will be 
split between the two contenders. 
Mr Pigott admits that that is a pos- 
sibility, but says he has had no indi- 
cation of the outcome. 

The companies have been asked 
to tender to provide vehicles for the 
British Army’s Drops (Demoun- 
table, rack, off-loading and pick-up 
system) to meet the requirement 
for faster supply of ammunition be- 
tween depot and front line. 

Drops vehicles not only will be 
able to cover all types of terrain at 
relatively high speed but can also 
load mirf unload tons of ammunition 


in under one minute. The army w ill 
want the 2,000 trucks supplied over 
five years, starting in 1988 or 1989. 

Foden, which employes 450 peo- 
ple, produced about 550 heavy 
trucks (over 24 tonnes gross weight) 
last year, as well as about 100 mili- 
tary vehicles. In 1986, output of non- 
military vehicles should rise to 
about 700. 

Mr Pigott says that Foden is op- 
erating profitably. The most recent- 
ly filed accounts tor Paccar UK, the 
major asset of which is Foden, 
show that in 1984 it suffered a net 
loss (after tax) of £553,000, down 
from a loss of Cl .43m the previous 
year. 


TSB to announce flotation timetable 

BY DAVID LASCE,U..ES, BANKING CORRESPONDENT 


THE EXACT timetable for the flota- 
tion of the Trustee Savings Rank is 
to be announced tomorrow with the 
release of the p athfind er prospectus 
by Lazard Brothers, toe bank's 
merchant hank advisors. 

The document will also pave toe 
way for the UK's largest issue of 
bank shares by giving detailed fi- 
nancial information about the TSB 
and making a forecast of toe 
group's profits tor its current finan- 
cial year. 

One crucial piece of information 
will be missing - the price of toe is- 
sue which will not be decided until 
"impact day” after which there will 
be about 10 days tor investors to 


lodge their applications for shares. 

The issue, due tor mid-Septem- 
ber, is expected to raise in excess of 
£lbn for the Trustee Savings B ank. 
Lazards have been working on as- 
sumptions ranging as high as 
£1.65bn, though a more likely range 
is thought by toe City of London to 
be El.2bn-El.4bn. 

The key factors in the pricing will 
be the levels at which other bank 
stocks are spiling and toe yields 
available on them. If toe TSB's 
shares are priced at seven times its 
expected earnings of about £185m 
this year - a ratio in line with the 
other big clearing banks - the issue 
would yield a total of £L3bn. 


From these figures, however, will 
have to be deducted about £l70m to 
cover issue costs and account for 
shares being banded out free to em- 
ployees or earmarked for a special 
loyalty fund to reward shareholders 
who keep their shares tor three 
years after the flotation. 

Many of Lazards* calculations are 
also based on the aaaimp tifm that 
the dividend will yield about 5.5 per 
cent, again broadly in fine with the 
dearers. Because toe TSB will be 
seeking many private shareholders 
who are accustomed to keeping 
their money in building societies, it 
will probably emphasise the yield 
as a familiar measure. 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE THE 
STOCKS USTED BELOW ARE NOT AVAILABLE FOR PURCHASE DRECT 
FROM THE BANK OF ENGLAND. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty's Treasury has created on 
22nd August 1986, and has issued to the Bank, additional amounts as 
nebeaxed of each of the following Stocks: 

£200 mHlion 11 per cam EXCHEQUER LOAN. 1990 _ 

£1 50 mO&on 1 0 per cent CONVERSION STOCK, 1 996 
£1 50 mfflion 9t3 per cent TREASURY STOCK, 2002 

The price paid by the Bank on issue was in each case the middle market 
closing price of the retevsni Stock on 22nd August 19SS as certified by the 
Government Broker. 

In addition. Her Majesty's Treasury has created on 22nd August 1SB6. and 
has issued to the National Debt Commissioners (or public funds under then- 
management, additional amounts as indicated of each of the following 
Stocks: 

£100 mMon 11 per cent EXCHEQUER STOCK. 1989 
£100 million 1 0f per cam EXCHEQUER STOCK, 1997 

In each case, the amount issued on 22nd August 1 986 represents a further 
tranche of the relevant Stock, ranking in all respects pari passu with that 
Stock and subject to the terms and conditions applicable to that Stock, and 
subject also to the provision contained in the final paragraph of this notice; 
lha current provisions for Capital Gams Tax are described below 

Application has been made to the Council of The Stock Exchange for each 
further tranche of stock to be admitted to the Official List- 

Copies of the prospectuses for 11 per cent Exchequer Loan, 1990 dated 
8th February 1985. lOi per cent Etchequer Convertible Stock. 1989 dated 
22nd November 1985 (wtwrh contained the terms of issue of 10 per cent 
Conversion Slock, 1998) end 93 per cent Treasury Stock. 2002 dated 12lh 
August 19B5 may be obtained at the Bank of England. New Issues, Wading 
Street, London, EC4M 9AA. 

The Stocks are repayable at par, and interest is payable half-yearly, on the 
dates shown befow. 


Stock 

II par cent Exchequer Loan, 1990 
10 par cent Conwfum Stock, 199G 
9? p*r am Tremy finefc 2002 


fcdeaptbndxo 
12m Fetnory 7990 

ISA November IMS 

27 th August 2002 


Interest payment dates 

12 th Febnsry 

12th August 

15th May 
15th Nwenber 

27tfifttm*r 

27m August 


The further tranches of 1 1 per cent Exchequer Loan. 1990 and IQ per cent 
Conversion Stock, 1996 wtfl rank for a fulf six months' interest on 12th 
February 1987 and 15th November 1986 respectively. The further tranche 
of 93 per cent Treasury Stock. 2002 has been issued on an ux -dividend basis 
and will not rank for the interest payment due on 27th August 1986 on the 
existing Stock. Official dealings in the Stocks on The Stock Exchange are 
expected to commence on Tuesday, 26th August 1986. 

Each of the Stocks referred to in this notice is specified under paragraph 1 
of Schedule 2 to the Capital Gams Tax Act 1979 as a gdr-odged security 
(under current legislation exempt from tax on capita! gams, irrespective of 
the period for wnch the Stock is held). 

Government statement 

Attention is drawn to the statement issued by Her Majesty's Treasury on 
29th May 1985 Which explained that, in the interest of the orderly conduct 
of fiscal policy, neither Her Majesty's Government nor the Bank of England 
or their respective servants or agents undertake to disclose tax changes 
decided on but not yet announced, even where they may specifically affect 
the terms on which, or the conditions under which, these further tranches 
of stock are issued or sold by or on behalf of the Government or the Bank; 
that no responsibilny can therefore be accepted for any omission to make 
such disclosure; and that such omission shall neither render any transaction 
liable to be set aside nor give rise to any claim for compensation. 

BANK OF ENGLAND 
LONDON 

22nd August 1986 


THE FINANCIAL TIMES 

is proposing to publish a survey on 

EMPLOYEE WELFARE 

Friday, September 19, 1986 
For further information please contact: 
MARK FISHER 
on 01-248 8000 ext 3389 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 



A BANK WHICH SPANS THE LENGTH AND BREADTH 
OF THE WORLD'S MOST DYNAMIC REGION. 


The Pacific basin. 

Today, the arena for over half the 
world’s trade. 

And today as for many years, home 
ground for Standard Chartered Bank. 

Standard Chartered has built a pres- 
ence throughout the Far East which 
remains unrivalled today. 

While Union Bank, now a leading 
business bank in California, represents a 
successful US acquisition by a British 
bank. 

The result is a geographical spread - 
of over 250 branches in the Pacific basin 
- which is now the envy of many banks 
scrambling for footholds in the region. 

It is a powerful example of the way 
that Standard Chartered’s management 
strengths have built an international net- 
work, of more than two thousand offices 


in over sixty countries. A network which 
is highly-integrated, built on common 
procedures and information systems: but 
made up chiefly of offices which play 
a central and established role in their 
domestic markets. 

And thus, a network ready to serve 
the needs of international business, of 
local business and of private individuals. 

To find out more, contact your nearest 
branch. 

SlUNGlHBI 

DEPTH ACROSS 
TMWORLS 

Standard ^Chartered 

STANDARD CHARTERED BANK. HEAD OFFICE. 38 B15HQPSGATE, LONDON EON 4DE. 



MANAGEMENT: Small Business 
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Technology start-up 





heralds a new 
scale of risk funding 


'WERE IT not for the persistent 
icy -drizzle, viators to Integrated 
Power Semiconductors’ blue 
steel and glass factory might be 
forgiven for thinking they were 
in California. 

They will find a two-year-old 
start-up that has so far 
swallowed just over £30z& in 
various kinds of finance. Is 
setting out to take a significant 
share of the world market for 
its products and is run by an 
experienced team of executives 
with long track records in top 
electronics groups Jake National 
Semiconductor, Motorola and 
Texas Instruments. 

Yet rather than being in 
Silicon Valley, IPS tts an the 
heart of Scotland's Silicon Glen 
in the new town of Livingston. 
IPS is the largest UK start-up 
ever financed by British venture 
capital unless one counts Euro- 
pean Silicon Structures, the 
pan-European semiconductor 
business which has pulled in 
£49m since its launch last 
September. 

The Livingston company, how- 
ever. has gone far enough down 
tbc road to commercial reality 
to provide a telling illustration 
of the way British -risk investors 
are getting to grips with 
handling a giant high technology 
start-up that demands financing 
techniques only just beginning 
to be accepted in the City of 
London. 

IPS has so far raised £145m 
of equity finance in -three 
successive rounds of funding, an 
ambitious arrangement for a 
venture capital industry that 
until recently tended to stick to 
single tranches of cash. Semi- 
conductor making is so capital 
intensive — IPS has spent E6.5m 
on equipment alone— that the 
Scottish venture could hardly 
have got away with less. 

No British venture capital 
group is big enough to stump 
up -that kind of money on its 
own, so syndication was the only 
answer. However, the idea of 
working as a .team -with competi- 
tors took some getting used to 
for UK venture capital funds 
which were only just starting 
to build up the efficient net- 
works which are such a strong 
feature of risk financing in the 
US. Their caution in this re- 
spect is one reason why IPS 
has been backed by air unwieldy 


BY WILLIAM DAWKINS 

consortium of IS institutions: 

Keeping that group fully 
informed has been a significant 
burden for IPS- 

There have, on the other 
hand, been compensations. 

It was Equity Capital for 
Industry, for instance— -a junior 
player in the deal— which 
recently provided IPS with a 
valuable nonexecutive chair- 
man, Jack Armstrong, better 
knowra as managing director of 
the European components sub- 
sidiary of the US automation 
group, Allen-Bradlcy. 

An important part of Arm- 
strong’s job is to communicate 
between the company and Its 
myriad investors, a task 
which was getting too much for 
David Wood, IPS's 43-year-old 
founder and managing director, 
who was getting increasingly 
stretched as the company 
started to get off the ground. 

Smartpower 

It comes as no surprise that 
Wood, appropriately a Cali- 
fornian, met extreme difficulty 
in persuading the City to back 
his plan for the first significant 
UK semiconductor maker since 
the birth of the troubled Inin os 
in 1978. Wood, who even 
resorted to ambushing visiting 
British venture capitalists in 
US hotel lobbies, dreamed up 
IPS while working as engineer- 
ing director for Silicon General, 
the Californian semiconductor 
producer. 

Semiconductor makers have 
traditionally tended to serve 
one of two markets: devices 
for controlling the power that 
goes into circuits; or the Cir- 
cuits themselves. Wood's Idea 
was to do both — to put power 
and logic on to one chip, 
thereby enabling IPS to replace 
circuit boards with devices the 
size of a pen top, or smartpower 
in industry jargon. 

“We are in the middle, try- 
ing to pick up a vast market 
that is only being served in 
dribs and drabs by botb sides,” 
he explains. According to Data- 
quest, the US research group, 
the available world market for 
so-called smartpower could 
grow from :5220m (£148m) this 
year to $l£bn by 1990. 

IPS's main customers include 
major disk drive makers and 


computer businesses, though its 
devices can be used in many 
other products, where mechani- 
cal parts are controlled elec- 
tronically. One example of an 
IPS design is a chip which 
automatically enables a disk 
drive to store the contents of 
a computer’s memory In the 
split second after a power 
failure. 

But why Britain? “ I wanted 
to serve the European as well 
as the US market and you can- 
not easily serve Europe from 
America,” argues Wood. The 
other big attraction was the 17 
(now 14) per cent EEC levy on 
semiconductor imports into 
member states — an extremely 
handy buffer against non-EEC 
competition fbr European start- 
ups. 

Wood knew from the start 
that he would have to work 
full-time to persuade Britain's 
venture capitalists to back such 
an unusual plan. So he left 
Silicon General in mid-1982 to 
spend the next 16 months sur- 
viving on the proceeds of the 
Silicon General share options 
which had been part of his 
remuneration. These enabled 
him to provide S400.000 of his 
own money for seed equity, the 
kind of commitment which 
would normally make British 
risk investors come flocking. 

“ Certainly, everybody wanted 
to bear about it. The difficulty 
was the size of the money and 
the idea of having planned! 
stages of financing,” recalls 
Wood. 

After spending another 
8100,000 or so criss-crossing the 
Atlantic (when the share options 
ran out, his wife sold her Cor- 
vette sports car) Wood even- 
tually won the support of Peter 
English, then a Si Venture 
executive. 

It was less difficult for Wood 
to identify 12 senior US semi- 
conductor executives — now the 
core of the 130-strong business 
— prepared to follow him on 
condition that he raised the 
cash. “The real problem was 
that it was difficult for the 
investors to believe that a dozen 
Californian families were actu- 
ally going to pull up their roots 
to come to Scotland,” says 
Wood. 

-But by April 2984, the first 





£5m round was in place and 
IPS was able to start marketing 
semiconductors made under 
contract by Motorola in France. 
Starting in a rented office near 
Disneyland, the group moved 
into the basement of Livingston 
Development Corporation's 
headquarters before its £Sm 
leased factory was finally ready 
by last November. 

But in the two-year period 
needed to raise finance, a cor- 
nerstone of Wood's business 
plan had started to crumble. 
The strategy wax (and remains) 
to build up credibility and a 
dependable revenue base by 
establishing IPS as a second 
source for existing chip de- 
signs. Proprietary IPS products 
would come later. 

Second round 

However, the recession in the 
semiconductor industry has 
meant that prices for second 
source products have dipped by 
up to 20 per cent since Wood 
drew up his plan. IPS's near 
£4m loss in the year to last 
March, up from a £1.6m deficit 
in its first 12 months, is a little 
better than budgeted for. But 
Wood admits: “We are begin- 
ning ta struggle on sales be- 
cause of the problems of the 
second sourcing market” 

Second source sales through 
distributors were supposed to 
account for three-quarters of 
last year’s £650,000 group sales, 
but actually made up more like 
half, with new products doing 
better than expected. All this 
meant that the second round— 
£5 .5m last November— was just 
as hard, to raise as the first “We 
had to pitch in front of SO ven- 
ture capitalists, some of them 
two or three times. It took an 
immense amount of the top 
manager’s . time. The money 


was always there — it was just a 
question of price," says Wood. 

By round three — film in June 
—the semiconductor industry’s 
depression had stubbornly re- 
fused to end, but Wood and his 
team could ill afford to spend 
days pleading their case in the 
City all over again. 

Accordingly, they took a risk 
and simply asked existing share- 
holders. to put up the cash 
through a rights issue. All but 
one, Alan Patricof Associates, 
agreed. Wood admits that the 
semiconductor industry’s prob- 
lems, allied with the fact that 
equipment leasing was far 
harder to get than he had 
imagined, has forced IPS to 
raise £2 .5m more equity than 
planned. But he maintains that 
he is still on track to break even 
as budgeted by the middle of 
next year and make a profit in 
the 12 months to March 1988, 
when sales are expected to hit 
£16m. 

“There is no reason that we 
Cannot do £100m sales by 1991. 
We know the market exists and 
we hare the technology,” Wood 
says bravely. In the meantime, 
however, IPS faces two more 
important challenges. 

The first is to keep this cash- 
hungry venture funded until it 

g asses its £15m annual sales 
reak even point. Wood is now 
busy lobbying larger electronics 
companies, rather than venture 
institutions, for contributions to 
what is planned to be the final 
financing round before a public 
flotation. 

The second challenge is for 
IPS to get established before 
any larger group even better 
equipped than the Livingston 
company to achieve the 
economies of scale so important 
to semiconductor making fol- 
lows it too closely into smart- 
power. Says Wood: “Well just 
have to move fast on our feet" 


In brief... 

A NEW source of help for 
first time microcomputer 
users in trouble emerged last 
week with the launch of the 
newly formed Small Business 
Support Group. 

Based in Broadway, 
Worcestershire, the group 
consists of six mireracom- 
puter software experts who 
aim to provide inWani tele- 
phone assistance for buym 
of most makes of micros 
available In high street shops 
running on popular packaged 
software. The service is 
designed for small business- 
men who have been enticed 
by the rapid decline in hard- 
ware prices to buy computers 
but who find the software 

complex and difficult to get 

to gripe with. 

An annual £40 subscription 
to the group buys access to 
its five day a week: telephone 
advisory service* use of the 
OnetfrOae electronic nail- 
box service and a quarterly 
magazine of useful tips and 
reviews of developments in 
the microcomputer market. 

The group is supported by 
the retail riiniy W. JL Smith, 
which can snmuo member- 
ship through 150 of Us major 
stores. Details from Jane 
Davis at the Small Business 
Support Group, Bank Build- 
ings, Kennel Way, Broadway, 
Worcestershire, WRI2 7DP. 

• 

OWNERS and managers cX 
small companies seeking to 
expand can join Middlesex 
Polytechnic next month Tor a 
training programme funded 
by the Manpower Services 
C ommissi on. 

Entitled Action Learning 
for Managers; die course en- 
courages participants to learn 
front each other and to 
develop skills In areas like 
finance, marketing, or per- 
sound. It is designed for 
people who have run their 
businesses by hunch, but now 
need a more professional 
approach. 

The coarse starts with a 
weekend session on Sept- 
ember 13 and 14 and con- 
tinues with 12 Tuesday even- 
ing meetings at the Middle- 
sex Business School In 
Hendon. A second pro gra mme 
begins next January. Details 
from Admissions Enquiries, 
Middlesex Polytechnic. 114 
Chase Side, London N14 5PN. 

m 

YORK ENTERPRISE, the 
city's enterprise agency has 
launched a £250,600 business 
development fund for small 
ventures likely to create or 
sustain jobs in the area. 

Details from Geoffrey Sher* 
win at York Enterprise 
limited, X, Dawygate, York. 


EDITED BY CHRISTOPHER LORENZ 

How to assess 
a market 

Martin Posner continues his series on e3qp€?ttog 


THE NEXT step for a business 
that bas decided to explore the 
possibilities of exporting is to 
assess the market far that firs t 
overseas order. The previous 
article in this series showed 
how critical it is to plan care- 
fully all export marketing 
policy. Now is the time to 
examine whether local condi- 
tions win permit that policy 
plan to come off. Let us sup- 
pose that the plan is to export 
to Italy. 

A good start is to lock at the 
detailed statistics of the Ex- 
ports to Europe branch of the 
British Overseas Trade Board. 
Those win show among other 
thing s that Britain’s exports to 
Italy were worth £3-5 fan in 
1985, making it the UK’s sixth 
biggest market. 

This information is free to 
all businesses- Farther sources 
axe the country reports issued 
by all major clearing banks. 
Lloyds economic rep o rts are 
particularly informative — tts 
30-page review of Italy covers 
population, politics, economic 
growth, average incomes, share 
of production and services, 
banking and -finance. 

A quick read of the Rankers? 
Almanac Year Book, which is 
available in most reference 
libraries, wfll dunr bow many 
international banks operate 
from the City of London. The 
almanac also lists nil overseas 
branches of all major banks. 
By contacting these banks you 
can gain an immense amount 
of trading economic infor- 
mation. in most cases for 
nothing. 

Reading this general back-, 
ground material will help the 
firsttime exporter to develop a 
feeling for the target country. 
A telephone call to the local 
area BOTB desk officer will pro- 
duce advice on TJK export re- 
strictions or Italian import re- 
strictions. 

It is now possible to. start 
assessing the market for the 
product or service to~ be ex- 
ported. The BOTB also 
operates a Market Prospectus 
Service through which it can 
contact the 170 British embas- 
sies and consulates abroad to 
confirm the type of help avail- 
able front -local commercial 
attaches. 

Once tile budding exporter 
has given a description of his 
company and Its goods or ser- 


vices, cosdegpftradc Bt wntu re 
and. if posable, * product 
sample, the wnmercwl 
attache's office 

specific enquiries to nssesa the 
prospects. 

A report vrtU flOHnaUjrJ# 
provided w*Wu 
the first enquiry ' » 

Prospects Services, lb i firrt .part 

will cover Wj=» 

conditions, local demimd and 
the strength* and pattern or 
competition from 
Sucedand imported goo jg - W * 
should highlig ht an y t ohv^rs 
pitfalls in the exporters path. 

The second part of the re- 
port is an assessme nt of tne 
product or service's chances in 
the market. It giv es an 

overview of likely competitire- 

ness in terms of tietiw 

and quality- Finally it suggests 
the best methods of developing 
sales. . ,• 1 

This market prospect service 
costs only £175 (including 
VAT). It is a greatiy subsidised 
scheme avails ole to exporters 
who wish to develop sales fa 
Western Europe, the US, 
Canada, Australia, New Zealand. 
South Africa, Japan, BrariL 
Hong Kong. Malaysia and Singa- 
pore. Where an encouraging re- 
port stimulates a visit to the 
market covered, the BOTB will 
refund the fee as a contribution 
towards travel. 

Free professional aOriceisaltt 
available from the board on hour 
to set about market research for 
exporters or potential exporters 
of goods or services produced in 
the UK. Grants are available 
through the BOTB's Export Mar- 
keting Research Scheme. . 

The Department of Trade ana 
Industry publishes free advice 
on selling to 170 different coun- 
tries entitled Hints to fir- 1 
porters which are available 
from the DTL 1 Victoria Street, 
London. SW1H GET. 

The World Trade Intelligence 
publishes guides from £19.50 
each for exporters considering 
the following markets: West 
Germany. Netherlands, France. 
Italy, Spain and Portugal. A US 
guide will be published shortly. 
Details from WT1. 140 Taber- 
nacle Street London. EC2A 4QJ. 

The next article will look at 
tariff re str icti ons , exchange coo, 
trols. and payment terms. 

Martin Power is a credit 
management consultant. 


T 

E 

E 

P 

A 

T 


ties 
rare! 
of tl 
with 


3i 


16 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


An Exciting Investment 
Opportunity In Tourism 
Malaysia & Singapore 


fff THE PRINCE 

KUAAUMVRKlAUtaiA. 

fff THE FERRINGHI 

BL*CN HCaiL fwwc. KL4MHU. 


New First Class Hotel Chain 
Established Referred Business 
Profitable F&B and Disco 
Operations 

Excellent growth potential 


FFDPRAI WnTFI ^ 0WneRJ ** ****"* pr0pOSa,S 
reuerw. nu / CL from interested parties involving 

& wi equity participation and possibly 

management rights. 

Afl Enquiries I> MR. Bill CROSS At The Sole Agents 

COLLIERS 

International Property Consultants 

Hotels and Lesuie Division 

or to ASSOCIATED COLLIERS OFFICES WORLDWIDE 


Boon 

tt>r? 0)2221 


Ho-* to* 
5-OtS.l 


ttuULunvur 

OSes', sail 


Stftgvon 

(03S15%22 


London 

gjl)4<H*MS2 


VXnner 
WW16B1 4111 


INVESTMENT 

OPPORTUNITY 

Garden Machinery company trading 
from nvo populor wall known 
qardon contra* in Souih-aeet 
Engla nd. Tumovor 1936 prajoctad 
£275.000- third outlet imminent, 

Wnlt Box FIS 74S. Financial Timas 
TO Cannon Stress. London EC4P 4BY 


JOINT MANAGING DIRECTOR 

■ eUulrcd la Mirrhose- 50% equity |i> 

W«t Country decorative paint com- 

pany. Small, wdl equipped factory 
-rttf law owtiQKS, In attractive 
touuom Modern product ranee* 
wftn axarffenc said, potential. Good 
technical • kilim nwntlng Innovative 
DIV products. Suit otpctlenced 
n ngner ( male* Mmlntatrator with 
£50.000. Pteee* writ* to Jeff Cart. 
<*rteM. The Paint Factory. Ft 
Road. Bovoy Tracey. Devon IQU 
Tet, M3G 133309. 


CORPORATE 

PARTNER 

SOUGHT 

* Small UK based Biotech- 
nology company 

* Range of innovative medi- 
cal products just developed 
ana patented 

* High growth world markets 

* Minimum £Q.5m required 
tor product and market 
launch 

* Seeking corporate partner 
Principals only please: 

Write Bo* F675I 
Financial Times 
10 Cannon Street 
London EC4P 4 BY 


ATTENTION 

LESSORS 

Expanding provincial broker dealing 
In omall-unilB (C500-E1 0.000) re- 
quires an additional facility up to 
£100.000 per month. 20-24% return 
p.a. Equipment includes: catering, 
CCTV. garage, office, commercial, 
industrial, ions leisure. Into rusted 

nrincloafs pfeeae ring 09*2 B26043 

Fax 0942 829044 or write to B>rchall 
Leasing. Rodney Houee. King St. 
Wigan. 


WE ARE LONDONS LARGEST 
WHOLESALERS SUPPLYING 
TO THE CHEMI5T TRADE 

For over 20 years with 1.000 plue 
live accounts. We ere In the pro- 
cess of expanding our range and 
distribution network, if you ere e 
manufacturer/lmponer of e product 
which could be marketed through 
chemist she pa/drug stores please 
■end your caLalogue/price list end 
your beet terms tor 

MALKAR ENTERPRISES 
3 Victory Avenue, Morten, 
Surrey. Telephone 01-531 7210 
Telex; 8951170 MALKAR G 


BELOW THE UNE 

Profitable promotions company 
with excellent dient list and 
established operation wishes to 
team up with a larger organisa- 
tion in order to fully exploit the 
market. Spectacular growth 
record, recognised market 
leader. Principals only please, 
to: 

Box F675Q, Financial Times 
10 Cannon Street 
London EC4P 4BY 


PUBLIC COMPANY 
wishing to expand and 
diversify 

seeks to acquire Companies 
serving 

INDUSTRIAL AND 
SPECIALIST 

ENGINEERING MARKETS 
Turnover £2m to £20m 
Net Assets up to £10m 
Please write with details 
in complete confidence to: 
Box F674S, Financial Times 
10 Cannon Street 
London EC4P 4BY 


BUILDING & DEVELOPMENT 
COMPANY (KENT) 

With £400.000 profit pro/acted this 
year end batter to follow. Would 
discuss with smell quoted company 
passible merger situation. Small 

ambitious managamnnt. Soma 

finance could be available. Together 
we could develop rsoldly. All 
replies treated in absolute confid- 
ence. Principals only. 

Write Box FB746. Financial Tonal 
10 Cannon Straat. London EC4P 4BY 



li : .= =il 

To: Confidential invoice Discounting Limited, 

P.O. Box 240, Sove reign House, Queen’s Road, 
Brighton BN1 3WX. Telephone: 0273 21211- 

.. Please send me more information covering 
|| your M range of services. 


FAX UPDATE 

WHOLESALE SPECIALS OF 
PHASE THREE 
FAX MACHINES 
Abo Portable Fax Machines 
Lowest prices in Europe 
Tel: (0243) 860662 


RETIRED 

FINANCIAL DIRECTOR 

(early fort lee) of multinational PLC 
with extensive experience of 
domestic end export finance In 
engineering / defence contracting 
environment, seeks Involvement in 
smallish business In non-exact! live/ 
consultant capacity. 

Write Box FB747. Financial Times 
10 Cannon Straat. London £C4P 4BY 


AN AUSTRALIAN COMPANY 

eoadailslno In tile - ntmufoemra of a 
natural cough mixture requires an 
agent ta .manage dkMMtoi dsroafib- 
eur Am- uKr ___ , 

The produce Ms exceOant sales poten- 
tial in Pharmacies. SuparmartMCs and 
Health Food Stores. 

Further enquiries to 


PJO. 


Sa i n Mug O r 
MAKMIKE FTY. LTD. 

Bex no. Frimi w 3 


aia*. 


BUSINESS CAPITAL 

Enquiries considered from: UK/EEC 
bueineesM seeking expansion capi- 
tal or acquisition financing in excase 
o( £ 100 . 000 . _ 

Canteen 

Interfund Financial Group 
High lay Manor. Crawley Lone 
Balcombe, Sussex HH17 ALA 
_ Telephone; 0444 811711 
Tetaoc 2B6141 (DC UNG G) 
Attn-UBX 0149-10446 


Business Services 


LOOKING FOR 
MORTGAGE FINANCE? 

Coflimercial/industrial/residential properties. Our wide 
connections ensure competitive rates and a swift response 
Write or telephone: CHATER & CO 
29/31 Mitre Street, London EC3A 5BU - Tri: 01-623 1645/6 


Offshore &UK 
r- Companies 

•**"J*»elton *»d management In UK, 
We of Hen. Choanal Mentfa. Turics. 
Panama, Liberia, UbraKar, Hong Koog,' 
ete. DoofdBary end oomlnae eenrlee*. 

SELECT CORPORATE SERVICES im 
SMouul Ploeeant Douglas. We of Hoe 

Tefc Douglas (DBM) 23711 
Tatar S2S9M SELECT Q 
LwtanraprasantaOw: 

SnQ 

Tab 01-403 4M4 WLJ0 
KTeleic 28147 SCSLDWQ „ 


BUSINESS AND ASSETS of sol rant and 
Contact : 
01-637 


IHunw mho owls or noin 
imotvem companies tor sate. C 

B 3 l Q3B M aBd A “ ct * 


KNKMTanuDGI. luxury smell hw 
*“*'““* » 

ante. Supplier* to leading UK companta. 
Fry. Catalogue. Moifcctscana. Fracpaot, 
. C hiche ster. Sussex. TH: 0243 786711. 
LIMITED COMPANIES — COMPANY 
JORMATIWAIW S,EARCHE?I Itei 
Servkal Credit Card I 01-247 SS68. 


Office Equipment 


IBM Model 1287 OCR 

Numerous features 
MAQ available 
End of lease— offers fnvhed. 
Telephone: 6734 669414 
Computer Trade & Leasing Ltd. 


II 


II 


Name 

Title. 


It’s the confidential Factor. 

Would you like to turn your invoices into cash 
without anyone knowing? Now you can. For just a 
'phone call you could have an advance of 80% on 
invoice, with the balance when your customers 
pay, if you have a turnover of £750, 000 or more. 

No-one need ever know - it’s called Confidential 
Invoice Discounting. We’ll share more secrets with 
you when you ’phone on (0273) 21211 and talk to 
our New Business Department 


|| Company 
Address _ 


II 

|| Postcode. 



II 
II 
II 
II 
II 
II 

Confidential II 
Invoice 
Discounting 


.Telephone. 


II 
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Business Wanted 


SHOPFITTING 

A successful public company 
seeks to acquire a shopfitting 
contracting business with good- 
will In London and the Home 
Counties. Strictest confidenti- 
ality. Reply to: 

The Managing Director 
Box H1131, Financial Times 
10 Cannon Street 
London EC4P 4BY 


MAJOR FIRM 

Involved In Insurance Braking, Ufa 
Assurance, Unit T/mt Advisory 
Service ». Pensions and Benefits 
Consultancy 

5eefcs Acquisitions 
Commisslon/tee income between 
£250.000 and £5m pa considered. 
Write Boa G1Q280. Financial Times 
10 Cannon Street. London £G4P 4BY 


PROPERTY COMPANIES 
WANTED 

My client which is s lined 
company wishes to acquire pro- 
perty and development com- 
panies in the south east of 
England from £Jm ta £ffm. 
Please contact: 

C. C, N, Wynne, FCA, Chairman 
NEW ENTERPRISES LIMITED 
Second Floor Suite 
107 Jermyn Street 
London SWIT 6EE 
01-930 8367/8 


COMPANY WANTED 

A _ profitable property company 
ami ci pc ting profits of et loan £1 
million .wishes to acquire a com- 
pany with trading losses or excess 
management charges earned for- 
ward. or wltb current year losses 
Or allowances available for 1966. 

WVrlro Sox H11-43. Financial Timas 
W Cannon Straat, London EC4P 4SY 


Businesses fpt Sale 


Metallic Abrasive 
Manufacturer 

• Comprehensive range of abrasives and steel 

powder products 

• Based in leasehold premises in East Midlands 

• Higtify developed patented process and plant 

• Ijmover approximately £250,000 p.a. 

For further information please contact 

The Joint Receivers: 

S. J.L Adamson cjl or DJLRaflen, 
ArthorYbung.RoDs House, 

7 RoBs Buildings, 

Fetter Lana, London EC4A1ML. 

Tel: 01 -631 7130 ext 3960 
Telex: 888804 AYLO 

Arthur Ybung 

A MEMBER OF ARTHUR YUUNG WTEfiNATlONAL 


Old E stabli s hed Quality 

Manufacturing 

Silversmiths 

FOR SALE AS A GOING CONCERN 
Turnover £1.2m 
Quality Customer Base 
Substantial Order Book 
Loyal, experienced workforce 

Details available from: 

Michael J. Ross 
I*vy Gee Consultants limited 
100 Chalk Farm Road 
London NW1 8EH 
Telephone: 01-267 4477 


FOR SALE CLEVELAND 

M ESTABLISHED successful 

CARPET RETAIL COMPANY 

, * lurf>QV ® f to ***** et £2 million 

5 Retail outlets including s lerg, atmtdtmum facility 
„ Confect* Initially to: 

Catered ^ _ 


engineering 

BUSINESS 

Long eetobHehed business with ap 
““nllent spread of oreduen 

hSlSlir?!? •* -whiSh X 

branded end mohj through meior 
re “ l1 , oujfare. Safas total approx!- 
mutely Cl 3m per annum pmOuc/nit 
« minimal profit Kt iijf 

** n r * tlona l'Mti®n end 
improvement Discount to net 
tangible assets. n,t 

Conti et: 

Mr Reiter. 01-937 9277 
BUSINESS BROKERS UM1THJ 

an-2 2 e? H,,n V sro T errsea 
Allen Street. London um «bj 


for SALE— or 
INVESTMENT ' J 

D. I.Y. 
MARKET LEADER 

Turnover c- £600,000 ^ 
and increasing 
BLUE-CHIP Customer Hit 

Write Box Hues: Financial Times ' 
IB Coo non Straxr, London *C«P 4SK- 
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Financial Times Tuesday August 26 1986 

APPOINTMENTS 


Alex. Stenhouse creates new division 


Alexander stenhouse 
« s formed an aviation and ten-' 
*ace : division. The new divfc 
tm naa been spedcaliy created 
S,* 1 ® **vh»i** purpose of pro- 
itung London marketing ser- 
* or Jbe US and Canadian 
«a» aviation operations of 
, ®5®2! er * Alexander Inc and 
cod Stenhouse, as well as for 
iterpationid space and satellite 
len V*- Appointed as dMatonal 
tractors are Hr A. BL Elson. 

Woods, Mr K. A. WdA 
id Mr K. H. Coombs. 

to 

At STEEL BUR RTT.T. JONES 
UJH i W Wrfgbt has been 
•pointed a director. 

* 

PPF INTERNATIONAL has 
•Panted Mr Peter Midwood as 
“6 Of overseas division. 
rKMwood will have responsi- 
lity for all PPF’s business in 
ito America, Africa, Middle 
Kt, Japan, SE Asia, Aus- 
alasia and the Indian sub- 
mtinent. He rejoins PPF 
itenational from Mattessons 
alls where be was general 
les manager for three years. 

Mr Christopher Schulten, has 
lined WPp GROUP as a mem* 

CONTRACTS 


ber of the central financial team. 
Re has been appointed finance 
director of Rasor Communica- 
tions, the wholly-owned sub- 
sidiary of WPP which is the 
bolding company for the group's 
ser vi ces activities. He has also 
been appointed company secre- 
tary of WPP Group. Mr Schulten 
joins WPP from DRI Holdings 
where be was corporate finance 
manager. 

* 

Dr Tony Dawson has joined 
CLUGSTON CONSTRUCTION as 
deputy managing director/tecb- 
□ical director with particular 
responsibility for marketing, esti- 
mating and technical services. 

★ 

Hr Robert Millar has been 
appointed to the b oard of direc- 
tors of H. J. HEINZ COMPANY. 
He succeeds Mr Keith L Smart 
as (Hxector of finance. Mr Millar 
joined Heinz as financial con- 
troller in April 1985. He was 
previously director of finance 
and administration for the Inter- 
national Playter Zac UK Group 
(Playtex and Max Factor), 
to 

Mr G. D. Myers has been 
director of the 
MANMADE FIBRES 


FEDERATION to succeed Mr 
Donald Anderson who has taken 
senior position with 


up a ‘ sex 
Courtaulda. 


FIRTH CARPETS has appoin- 
ted Mr John Stocks to the board. 
Mr Stocks, who has been buyer 
with the company for four years, 
now becomes purchasing direc- 
tor. 

* 

Mr T. R. Usher has been 
appointed a director of PHOENI- 
CIAN HOLDINGS of Vancouver, 
BC. He is currently executive 
chairman of its UK subsidiary, 
CHANCELLOR INSURANCE CO. 
Hr F. P. Mwnnfx and Major- 
General N. St G. Crib ben have 
been appointed directors of 
Chancellor Insurance Co 
★ 

Mr Walter Dickson, formerly 
president of Mars Europe, is to 
becom e a director of GLAN- 
FIELD LAWRENCE. 

to 

W»m nniiM Eustance, chief 
executive of the Senior Secre- 
taries group, has become the first 
woman to be appointed chairman 
of the FEDERATION OF 
RECRUITMENT AND EMPLOY- 
MENT SERVICES. Miss 


Eustance also sits on the smaller 
firms council of the Confedera- 
tion of British Industry. 

* 

At L G. LINTELS Mr Wayne 
Paim&n has become a financial 
director and company secretary. 
Mr Putman who joined L G. 
Lintels in August 1985 as finan- 
cial manager and company secre- 
tary will now be in overall con- 
trol of the company’s financial 
affairs. 

* 

Mr Stephen Finch has been 
made a director and deputy 
chairman of NOBLE & LUND. 
He was previously deputy chair- 
man of Wear Group and a 
director of Suter. 

* 

COMPUTER SECURITY has 
appointed Mr John Snell as 
financial director and Mr Peter 
Herbert as marketing director. 
Mr Snell has an extensive back- 
ground with Black & Decker, 
and latterly with Allegheny 
International where he ration- 
alised the Rowenta and Sunbeam 
subsidiaries. Mr Herbert has 
worked In the communications 
field for both the BBC and Loglca 
as well as in sales management 
for IBM. 


£15m radar order for Marconi 


-AHCONX RADAR SYSTEMS 
u been awarded a contract 
mth nearly £15m by the Royal 
ntiazdan Air Force to supply 
r defence radars and to 
. 0 demise radar fatalities In the 
ingdom of Jordan. The con- 
act follows the Memorandum 
■ Understanding for the £247m 
yrdan defence package signed 
uring the visit of Mr Margaret 
hatcher to Jordan last Sep- 
unber. A significant element 
1 the current project Is the 
pdate of equipment Marconi 
adar has supplied over a period 
f 25 yean. 

to 

fOC SUPERTENSION fTAKTJCS 
as received an order worth. 
Mfm from the Central Elee- 
feity Generating Board. The 
>n tract is for the design, znanu- 
tetnre, testing and installation 
f 17.7 tan of 400 kV single care 
000 sq ami copper conductor, 
imigated Mhwminwiiiw sheathed 
a filled cable and accessaries 
: Gazing Gap in Berkshire. 
ICC installed the first Circuit 
lere in 1066-67. The cable and 
aceasories for rids contract wiH 
e manufactured by BSCL's 
rith Works in Kent during 1967 
ad installed by BaHOor KU- 
a trick, part of Balfour Beatty 
a member ottbe BXOC Group), 
eady for completion during 
988. Most of the able route 
rosses a golf course where, to 
void excessive interference, 
attain restrictions will foe 
ppKed to tiie installation pro- 
nrmw and to the siting of 


joint bays and ancillary appa- 
ratus. 

★ 

Baxi Partnership, Preston, has 
placed an order with DISA UK, 
Walsall, for an automatic flask- 
less moulding system worth 
£L2m. The Insamatic line will 
be the first of its type to be 
installed in a UK foundry- High 
productivity with output up to 
420 moulds per hour is achieved 
by computer-controlled opera- 
tions, including process control 
of auxiliary equipment. The 
plant is due to be delivered in 
early 1987 and will be used to 
luce the next generation of 


In a co n tcao t worth £830,000 
Barclays Bank has bougtt the 
BIS FUNDMASTER 38 invest- 
ment management system from 
BIS APPLIED SYSTEMS, part 
of the Rfh (Business Intel- 
ligence Services) computer 
services group. BIS FUND- 
MASTER 38 is the IBM System 
38 vers ion of BIS FUND- 
MASTER. It is a multi-currency 
investment management system 
designed to satisfy present end 
foreseeable requirements of UK 
clearing and merchant banks, 
isteraotiaoal banks, pension 
funds, insurance companies, 
building- societies and other 
large fund managers. Ba rclays 
wiU be itwi-jHlwg FUNDMASTER 
38 at ite securities industry 
branch in Old Broad Street. 
London. BIS t rim s the system 
con save about 40 per cent of 


total project oasts and between 
zxhse and 18 months in elapsed 
time. 

* 

DELTA GROUP has won orders 
worth over £4m to supply the 
Hong Kong construction industry 
with electrical equipment The 
most recent, worth over £500,000, 
is for the supply of switchgear 
for the luxurious Parkview 
Development— a £100m 1,000 

apartment project being bade by 
Tkiiview. Other orders that Delta 
Me currently handling include: 
the supply of cabling and elec- 
trical switchgear to the Swire 
Group's Tbs Koo Siring develop- 
ment of 7,000 residential apart- 
meote; the cabling for the Hong 
Rang and KhweftBa Bank's new 
headquarters and contracts to 
supply the Government of Hong 
Kong with rawing and switchgear 
for its 35,000 bouses-per-yeer low 
oost bousing programme and the 
construction of the new Tsueo 
linen HcepdtaL 

* 

BELLIN G t-w INTEC bag won 
orders worth around £L9m. It 
has; in conjunction with its 
agency in Norway. SA. Svendsen, 
secured a contract for the supply 
of fibre optic digital and analogue 
communications equipment, over 
the next five years, to the Nor- 
wegian Defence CqTwiwmiiraKnna 
Agency. The contract is worth 
£l.2m, with an option of expan- 
sion once the initial systems are 
installed. The systems will form 
part of the Norwegian defence 
digital network, using multi- 


plexers and modems made by 
Belling Lee Intec, a member of 
the Cambridge Electronic Group 
of companies. 

The first phase of a contract, 
valued at £200,000, has been 
secured to supply EMP suppres- 
sion systems and RF screened 
doors to Portugal, through Its 
agent; Central. A result of the 
increase in the use of high tech- 
nology solid state devices in 
motor vehicles is a Joint venture 
by Belling Lee In tee with 
Emerson & Coming Europe for 
the construction of a welded 
steel EMC suppression chamber 
at the Motor industry Research 
Association. This will be com- 
plete with microwave aneehoic 
materials and fall mechanical 
and electrical services. The total 
project value will be around 
£500,000. * 

A contract worth around £3m 
has been awarded to PRESS 
OFFSHORE by BP Petroleum 
Development for hook-up work 
on the Forties Echo platform. 
Part of the South East Forties 
project, the contract will be 
carried out by Press's Aberdeen- 
based offshore services division. 
Under the management of a BP 
project team. Press will provide 
supervision, dolled labour and 
plant to hook-up and commission 
process systems, life-support 
systems and utilities after instal- 
lation of the jacket and topsides 
modules. Onshore preparation 
will begin in the late summer 
in readiness for an offshore start 
in October. 


Liberty Life Association of Africa Limited 


Interim report for the six months ended 30 June 1 986 



5UMMABisa> group Moose statbnbxt 


430.4 338,1 +27.4 686,9 

217.4 167.6 +30.0 377.2 


MM SOS.7 +28.3 1 0M.1- 


35.6 

07) 


26.4 +34.8 64.1 

12.7) +37,0 {6,5) 


31,4 


23.7 +34,6 57,6 


mrplos per tore* it bated raXfe 2 15680 13958 +12.3 14183 

Nd toed wpbs per rfianelctnM I&2 20M 170.0 +19,5 406,4 


- Merim (declared 2 1 August 1 986) 

- final (declared 1 2 March 1 986) 


3 ISM 


125,0 +20.0 125,0 

17S.0 


Total dhrfcfcndt per onfiaary date 
(CoM 


ISM 125,0 +200 3000 


O il Me a d pw preferred re dre wy 

■hare (cxsBtt} 

-Werim (declared 2 1 Aujpot 1986) 
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SUMMA815B2 CROUP KAlANCESHST 

Ndi 

saioH 

net 

tokn 

ms 

tmdrt 

liBnefer 

ms 

Bnftlifl 

\ frjJIJ 

-drevtoofafenof Ubcrfy Life 

2 

iact7 

2134 

908,6 

-rewfetoetotlitoi 


13533 

447,8- 

9123 

Total capfeal and reserwserepioyed 


259M 

1 161,1 

1821.1 

Ux«-ttnp6atafitfes 

IBafimdt 


799^ 

187,7 

574J 

1 

*512^ 

3526.5 

3931,7 



78113 

4675.3 

6327,1 

I RcpKsentedby 

|_.Li|f f nfli 


7«M 

4795,4 

6M9.0 

Kadams* 


294 

23.4 

29,9 

Carvel areet* 


46S4 

356^ 

389,4 

TofelaMtos 


84144 

5175/) 

6668J- 

OnratStoBOra 


SW. 

299,7 

341.2 


7 s «03 48754 6327,1 


hi accoefa n ce W*h *e compare’* dhrfdnvf poScv of declaring Herat onflntry dvWcndt 4t a 
Imrl of ore-half of he mol ordktaty dM drnd fat rite Imrerteety iwce d m f financial rear, lha 
du r um, have letofatd io dedare «r breron anrtn»Y dfetdend of ISOceno per Ofrisury too* hi 
awndh tre rodlH December 1986. 


Nch eveftafe tfegfa 


Dine the 6 inowlil endad 30 fore I486 raw anmiah 
gnomons and aimuby cowMnafvewl M R77.1 million ' 


iderml B Hit RT7.4 


mfifccn j etm - ed djrmg riw correspond^ period of T9&5 np r rl riulr raSn g tfic rfifTru bl 
onfrion ta m aiWm during the period under review. 7onl new buum pre imun Income 
Mudhig wntoe praoiwn* and amure aanridcnuom far dw fire half-year ampmed b a record 
RZ34.7 miBion co m p a red 10 RIBSJiorillon lor Brerer* period o* 1905 leproenonaan hncaw 
0129%. 


S. , 

SJ Tmadi 


BeHhWre»plcWfrire>pnn 


In May 1966 TonMaOC-nMd £ 1 37. S imlbon by way of a right! offer of 50 mMBon 
planed ontaarydunbsued at 275p per jhair. in ordet b broaden toriunMdrir bare 
and h> rcadome TranrAdanec’* mdeoendence hom the reed for are fbundal MppoR haoi 
IB South African parent compare. Ldmnv Life placed the malar mux cri « rlglre 
aarileneni Hi terrm of die ngho offer wife a mde reread of Unoed Unsripm msWMnal 
aBdoAerlrenUn. 

DwriBB fuff 1966 Coflowing an offer by TiareAdandc far 9ie halanca of the ordinary (barer 
and ptri e rre J Bode which 4daf net alieodyonmin Hie C u r W iw « d and UehaofalTnaf pic 
rCordnotan. a major UntoS Kingdom Mhenied Invu n e nt hwt, TansAdarelc 
inocowd B hcbft* hi CcnMiaMd fmm 25% jo Jl Dreamber 19A5 B>ML3% M 33 Jdy 
1906. As pat of die offer. TransAlta noc rtned an addHional 4 315 222 new pu f n i ui 
enfinarv dint* at 37Sp pfr rhare lo former vb ai elioad eri «i C maha n ra J » an ahrmaOre lo 
die cash oOer whktu taking Iob acoown Be 50 nriBoo pteferred onSnaryihare* bsuod B 
terms of Be ngha offer tde n ed » in die pnnou paograph. muked to Uxdy Lie's 
Mem In TarnAdama: bern* reduced fnm 75% ai 31 Decoder 1965 to tpocoumjatriy 
56% al 23 My 1906. 


U Charter Life la 

In April 1906 . 


rtMBd t-Charter life-) 

I bereec n Ifaeny life Gotrfian Nadonal 


Duo b the geneM Impoakriany of ondBtaURg M aduarld wlaOowaOio toe a fend of 
Be Brondri red, no vahreBre of die fife fundi of lAeriy Life red Of nfeUary, Owner Life 
fetamnee Orepfiop Unfed, aw conducied at die hri+ear stage. Tor the porpree of Als tafotoi 
rcpoit and ioamringdw empire's esofalnhed precaoe, the net treed Mpfe* hat been loduded 
on die ban* of an csferea which raufa In die neflared «apha per dtare being riatwo at hfef the 
(reel addreed for feprriM Ml financial ye* endedJI DmeaberlWS. 

2 . breed rireacreU 

2.1 S^Oilfe 

biApri 1906 IfwaioBwiV creed R2464m»on byway 0farfBbbo8erof2467 004 new 
owfened orriDary (harm B the hofderc of lb onfin a ry and conve w Me redmofafe 
cuaoladve preference dree* an die bare of 1 5 new {referred ordbvary *are> of 01 eodi at 
re fear ptet «d moo per dree far every 100 ardaary or omrertbfe ra rimufe fl 


■raorance Company Urooed fCuodlan Nathman red Unfed O uMi fin g ledar ffWI 
wfreaby *e Ue buureu of Cuart&an Natamal was, with effed fee I January 1985, 
oandened b, a new tfe hurance company regfeemd )• OreM Ufa femranoB Company 
landed. 

to orier m fedfeBr d» pafeMe* cri UBS, an MemeCaie compare mi BBblhbed as a 
(ubufiasyof Lfeeriv Ufa, hdd m B 67% by Liberty Life and 33% by LAS. Hie aorfeufebfe 
eqafc yrfe r uu of dw dreoh e l do r * of Owner trio aieeOootvelY held attoje priw fe renl r 
41% by Ubwiy Life 39% by Guardian Nadonal and 20% by UBS. The lento of Cheitor 
Life have bren rduded hi LBere LBrt li neon* nemera lor toe *to bbo 0» ended 30 June 
1986. 

6. CmiaPWi* 

I i rii fo rt fe no wdar eieen bcBt* anting during toeie m alningmetidw of die Ceancfal war dw ret 
cased rerplus per dree and dividends per ordkrey share tor 1986 are t ape c B d » show a 
tadstoaory toaifeeover (be lew* amused in 1905. 


Declaration of interim ordinary dividend 
and p refer r ed ordinary dividend in respect of 
the year ending 31 December 1986 


Notice b hereby efeen tut Heritn onlhrey dividend No. 37 of 150 eeret par dree and preferred 

ORfinMV (ferideodNo. It 


1 ef 1 10.14 ceres per dree have been tfcMared In respeaef the ye» 


Z3 


31 Oeaendier 1986 payafala to shaiehotdn lespoend m the book* ef the compare at the dose c 

budneaoaFridly, 5 September 1986. 

These tBvt dt nd* tune been declared in dtoQdifiticy of die BetaibOc of 5otdiA6ica red d re»e» to 
payrrera thereof wtfi be posard bom the cCcxt of die Soifei African and United Kingdom pander 
a ni t re temnorabomS OcMbet 1986. 

Cheque* hi icreod of dhrfilend! rsnied by dre Unfted fOngdoei banfer Matofiries <•■ be drawn to 
IhdrefKaBdanc in Tencyrqwvaleru on 2b Setaredierl9M. Non-resident dareholdtrv’iaaantie 
ttorof 15% wll bsdeducBd frenidvidredi wbee 


apri 


U The issued dree capital of dw compare tollowfcig the rfefes offer icfencd (o in 2.1 i( 


14857 614 adnary dares id K1 each; 
2467804 pMeRedoMrrey shares of in coch; 
ISM 424 coMetobfe 1 


OnbebttfofStebomtf 


i A, 8. C O, E 


redflof B1 each which we cotwetdbfc (or ludmi abbs at Be option id fee 
hidden on ireytoS terna and dan hdo an aqubafent number ef Otdbrey 
drees to the coa^rey on fee ba day ef Septentoer in fee ye» 1986 B 1 991 . 
A oretorean td 192 3 1 4 of toese com 


i [Deputy Oubnun) 


toB eqfirrey street on 30 StptretoerlWfe * 

18919842 ToMo— *arBfredbrey.pqfferedt»toeBy ■rfnrerrUfe 


Hi 

KP.de 
fit 


5oodi African 1 
CemlRe^seaB Untied 
4d.Ffoor. 154 ari a riia fewer 
MremetounL 2001 
PO Bo* 4844 
Mrened»|,2UX) 




HiH Sanuel Kagbnn Luntad 
6G>eencod Place 
LondbnSIVTPIR. 


Businesses for Sale 


FARMER ROPER 
LIMITED 

■me Joint Receivers bWertorsalethe business and 

assets of a weflesiabOshed industry leader fn the 

manufacture and Installation of melting plantfor 
foundries and pollution control equipment 
w Located in Keighley, W Ybrfcshire. 

« v\feH equipped metal fabrication factory 
(freehold 18,500 sq ft). 

* Hot and cold blast Cupola Systems Technology 

* 'Perfectapour’ computer controlled pouring unit 

* Extensive range of Roper spare parts, 
tools and dies. 

* Factory premisesof 60.000 sqft on plot of 1 .3 acres 
available for immediate occupation or 
re-development 

FOr further information ptease contact: 

MnA-W.Brieriey 
Arthur Andersen &C0n 
St Paul's House, 

Leeds LSI 2PJ- 
Telephone; 0532 438222. 

Telex; 556472 AALEED a 



r Sale by the Receiver and Manager 
The Business and Assets of 

Kirk Holdings Limited 
t Kirk (Constructions} Limited 
Kirk Developments Limited 

(in Receivership) 

ing and civil engineering contractors 
imover approximately £92m per annum 

SSPJ^SKTSSSSSfEl* ia 

contra( ? 1 ? a ?2 I1 S^S rtn 

^Scty portfoHo which includes a fiilly kt development 

indoding piling jdant 

«r details are available from the Receiver and Manager, 
h S Preece, FCA, 

^TbudieRoss 


to dkpOM of 


\g permission 

Wiles 

rineipah only 
: H1128 
Times 
i Street 
4P 4BY 


We wish to dbpose of » profit- 
able and well-established chain 
of approximately 

300 CTNs and 
CONVENIENCE STORE 
Offers are sought for the 
buiiness as a going concern. 
Interested parties should 
contact: 

Bex Hff35. Financial Tima 
10 Cannon Street 
London E C4P 4 BY 


EiGIREEBMG BSSINESS FOR MERGER 

Long established engineering company involved in the 
iptnllfltiATi, service, repair and refurbishment of specialised 
capital equipment plus regular sales of spare parts has 
potential to significantly improve its currant profits by 
amalgamation with similar business. 

Engineering skills involved include mechanical, hydraulic 
and electrical. Space is available at current premises for 
parts store, machinery awaiting repair, etc., and s i mil a r 
facilities would be required if business were to be moved. 
Current location S. London area— specialist engineering staff 
and management available. 

Regular and continuing business ensured through exclusive 
arrangements with equipment manufacturers and importers. 
Present T/O approximately £660.000 p.a. Holding Company 
owners would consider sale, merger or purchase of comple- 
mentary business. 

Principals only write Box H1130, Financial Times, 

10 Cannon Street. London. EC4P 4BY 


PLASTIC COATINGS 

6T/0 1985/1986 £240K 

Offers are invited for this business which has been trading 
for 5 years and specialises in the coatings market for 
decorative and performance enhancement, enabling plastics 
to be scratch resistant and impervious to a wide variety of 
chemicals. 

Enquiries initially to Managing Director, Box HI 133, 
Finincial Times, 10 Cannon Street, London, EC4P 4BY 


■Mm 
mm 



Large Car Sain Showroom 


Super* main road position In W«K 
MidllMtt. 

» fr ee hold propemr JrtJatf M teW 

• cSoftrmed' safes. « a^OO unit s PA. 

• Audited account*— CSOOJKW profit 

• B&ouu Innlrita fawn principles 

Wrfto Box H1 138, Rnand*l Thnos 
10 Cannon Strap!. London EC4P 48Y 


ENGINEERING GROUP OF 
COMPANIES 

Turnover £5* million, sound 
profit record. Market leader in 
own products. 

Freehold property SE England 
Write Bo* HII4T. Financial Times 
10 Cannon Street. London EC4P 4SV 


CHIPPING CAMOOCN 
pottery business and prumUot In mis 
beautiful Cotsarold town. Old world 
Bin shoo, mfev pnllcrv. worUsnoo 
wit* thru* wltorta and two electric 
kilns, two self contained apartmenex 
and pfeeuot walfed oarden. Owners 

lacking retirement offer premises free- 
hold and business as a gotog concern 
lor £170.000 bkoi. 

^'JtNIGKT FRANK ft RUTUY 
Stratford upon AVOW 
Tel: Q7B9 297735 


ENVIRONMENTAL 
CONTROL COMPANY 

FOR SALE 

A chemical engineering company 
specialising in the design and 
supply of equipment to control 
air pollution from industrial pro- 
cesses seeks acquisition by large 
company to provide finance to 
enable realisation of potential 
growth and profits. 

T u mover approximate ly 

£500,000 pa. Registered in 1970. 
Over 250 operating installations. 

Sox H1 144. Finonde 1 Times 
10 Cannon Street 
London EC4P 4BY 


Long established family business 
with high potential. Involved in 
the supply of machinery to 
picture framing, woodworking 
and allied trades. 

FOR SALE OR MERGER 
Wria Bex Hilda Financial Times 
10 Cannon Street, tendon EC4P 4 BY 


For sale 

Specialist Employment Agancy and 
Hi-Tech Contract Inspection Cam- 

S ny. audited accounts 31/3/86, t/o 
Am. net profit C 1 JL. going 

con corn. 

KYNASTON'S 
203 Vauxhall Bridge Road 
London SWTV 1ER 
Company Arau/sin'cn and 
Salas Specialists 


unco ceLotrn mutters— wan «ob- 
hriW trim met lent tredhoid eremises 
In S.W. London, lo nuns, tram M2S, 
for ale wltb Wew to ret ir eme n t. Write 
Box N-t 145. FlnaotUI Time*. 10. 
Cannon Street. London EC4P 48 Y. 
SLOOC«— -A PRECISION ENGINEERING 
BUSINESS tor sale. greu profit 
fc9p_OOo Mf irauis. enters a ad Co 


VICTOR 

CASTINGS 

LIMITED 

Die Joint Receivers and Managers offer 
for sale the business and assets of Victor 
Castings Limited. 

* Grey iron and malleable iron foundry. 

* Annual turnover c. £650,000. 

* Located with factory in 12 acre 
freehold site in Tipton, West Midlands. 

Enquiries to G. D. Cook/R. Weston: 
Arthur Andersen & Co., 

1 Victoria Square, 

Birmingham B1 1BD. 

Tel: 021-2332101. 


.Arthur 

Andersen 


HOLDING COMPANY 

OFFERS SMALL 

ERG 1 IEER 1 RG/MAHUFACT 0 RIHG COMPANY 

IS THE SW OF ENGLAND 

For Sale or Participation by a U JC. 
Engineering firm 
of at least middle size 

Confidential reactions to: 

BoxH1138, Financial Times 
10 Cannon Street , London EC4P 4BY 


HA ULAGE/DBmU BUTTON 
COMPANY 

Operating nattaully find 
intarnfitienfilty from freehold 
depot in SE England. Turnover 
in excess of £l3m. Controlling 
interest available. Please contact: 

K. j. Owen, OWEN-OWEN, 
14 Pall MaU, London, SWT. 
Tel: 01-930 7571 


Cerasic T 3 s art 
Battanon Vkalssatert 

Central Scotland region 
Very profitable buxines* 
for sale 

For particulars please reply to: 
Box G 0407 

CHARLES BAKER LIMITED 
234 West George Street 
Glasgow G2 4QY 


Hotels and Licensed Premises 


{06351 32334. 

e. m. ft r. 


.... _ . . eucreedy ml rate year many 
xoox et no. .ratal i show. noun 

20 fits* 0 "* 1 

OSt*. 81-319 0210. 


ESTABLISHED TOWN CENTRE HOTEL 

LOCATED ON A PRIME SITE IN A RAPIDLY EXPANDING 
EAST MIDLANDS CITY, WITH PROVEN MARKET. 
Planning consent for 80 beds, on a freeh o ld tits 
with a d ja ce n t parting. 

Available now as a development opportunjty: 
purchase, lease or partnership would be considered. 

Write Box H1137, Financial Times 
10 Cannon Street, London EC4P 4BY 




e 


Horticultural Business 

Plant propagation nursery specialising in modular 
reduction of vegetable plants for the fanning 
ndustry. 

The business and assets are offered for sale on a going 
concern basis and comprise: 

— 11 acres of modem aluminium glass houses with 
specialised equipment on S acre freehold 
site in the Lea Valley. 

Production of over 50 million plants per annum 
has been achieved with additional glass. 

Further information may be obtained from: 

The Joint Administrative Receiver 

PJL Cop p FCA, FCCA or E.YJ-. BledcweH RPA (ref ICQ) 

8 Baker Street, London W1M IDA 

Telephone: 01-486 5888 




Stoy Hayward 

A / Arr.eTniprcf Herw.vi&Horwuth Interrarioniil 


By Order of RW Cork, Esq^ FCA 
re: Poter Willson Components Ltd Bn Liquidation} 

AUTO FACTORS 

Modem Fully-Equipped 
Distribution Premises — Watford 

3.900 sq ft— Offices, Fiat and extensive Warehouse 
Stocks of Commercial Vehicle parts at Cost £110, 000 

FOR SALE 

Full details from Ref: GSM 

EDWARDSYMMONS 

56/62 Wilton Road, London SW1 V 1DH 

01-834 8454 Telex: 8954348 

And at Mancft— ter, Urorpool A Bristol 

Company Notices 



THE RANDFONTE1N ESTATES GOLD MINING COMPANY, 
WrrWATERSRAND, LIMITED 

Africa} 

lot. 

Divine NO NO. 102 
ON SHARK WARRANTS TO SCARE R 

Pursuant to tte notice published on 27th June. 1986 m e m ber s are intormed 
that the rate of etdunpe at which barmens of the above tfMdend are to 
be despatched by the United Kingdom ' f?**"® Aseefci on 4th September. 1986 
is 1 Rand of 100 cents ecuals 25.691 433p United Kingdom currency. The 
wore divtoend jmywi* by the United Kingdom Paying Aaents la warworn 
equivalent to 2£63143o._ Holders of share warrants to bearer are informed 
that payment of Dividend No. 102 will be made On or after stb SenienVier. 
1986 uuon surrender of Coupon No. 103 at the London Bearer OH.cn of 
Hill Samael ft Gompany Limited, 45. Beech Street, London cczp Zlx. 

Amount Payable 
. per share 
CU.K. Currency) 

Eqn I valent In United Kingdom currency of dividend declared 2&9143 

Lem South Africa n Non-Resident Shareholders' Tan ol 1896 5BJ37I 


AMOUNT PAYABLE WHERE A U.K. INLAND REVENUE 

DECLARATION IS LODGED WITH COUPONS 21U772 

Less: United Kino Horn Income Tex at 1496 on the gross 

dividend {See notes 1 and Z baton! 36.9680 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED 
WITHOUT UNITED KINGDOM INLAND REVENUE 
DECLARATIONS 182.4032 

Coupon* muet be listed on forms obtain able from the London Bearer 
end deposited lor examination on any «*ealc-day (Saturday excepted) at Inst 
seven dear days before payment Is rmired. 

BARNATO BROTHERS LTD. 

Lo n don Secretaries 
Mrs. A. smith 
Ur it fry 

8iiS88rsES5»E 

1986 


NOTES: 

tl> The Gross eirount of the dividend (or 
Surtax purposes is 256.91 u* 

Under the Double Tmoon Agr e eme nt between 
and the RaMI c or South Africa, - — 

Tax applicable to the dividend 


03 


for United Kingdom and 
the . United 


rraraeic nerween the United Kingdom 
Soeth African N cm- Resident Shareholders' 
“•*«« against the United 
it tha r8du«4~~fate~oi " Tnsteed^n^at^tSe 5tan«ra e 'ritc 0 cl ° 2 aNi 
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TECHNOLOGY 


Financial Times Tuesday August 26 1986 



Revival of the Fittest 



Peter Bruce in Bonn tracks the 
progress of Westphalia Separators, 
a leading separator maker 

Where robots 
now stalk the 
factory floor 


XT HAS become quite hazar- 
dous to walk about the main 
machining shop at Westphalia 
Separator's sprawling works in 
Oelde, a small town just north 
of the Dortmund-Hanover auto- 
bahn. For about two years now 
the floor has been the preserve 
of two brooding, computer-con- 
trolled, workpiece transporters 
and they are not programmed 
to avoid visitors. 

Westphalia Separator, 

founded in the town in 1893, is 
the world’s second biggest pro- 
ducer of high speed centri- 
fugal separators — along with 
the industry leader, Sweden’s 
Alfa Laval, it commands more 
than half of a market estimated 
to be worth roughly DM 1.8bn 
(US$864m) a year. Its ubiqui- 
tous product, or ones like it, 
forms the core of any operation 
requiring the separation of two 
fluids or fluids from solids to 
produce anything from cream 
and cheeSe to coffee extract, 
oil from shale and antibiotics. 

In some ways. Wolfgang 
Habig, chairman and now a 
senior member of the family 
which has owned Westphalia 
Separator since 1915, belies the 
apparent quiet of the industry 
he works in. Witty, a voluble 
follower of the international 
Press, he seems to do nothing 
slowly. That partly explains why 
his main shop floor is no 
longer safe to walk on. 

His grandfather, Werner 
Habig, first came across the 
company, then in trouble, as a 
young banker and was so con- 
vinced he could make money 
out of dt he bought it The pre- 
vious owners had been dis- 
tracted by other technologies 
and at one stage produced The 
Westphalia, a car. 

Wolfgang Habig has been 
chairman since 1976. By that 
time the boom in the separator 
market had happened — up until 
the war the market had been 
almost entirely dairy-based but 


after 1943 the chemicals indus- 
tries in Eturqpe and the US 
began to make huge demands on 
separator producers. Separator 
technology and to adapt itself 
to very large capacities and to 
automation. Today about 60 per 
cent of Westphalia’s revenue is 
earned in non-dairy markets. 

Ten years ago though, the 
company was confronting a well 
served, though not quite satura- 
ted international separator 
market and wondering bow to 
maintain balance sheet strength 
while the growth of sales 
slowed. The answer then, as it 
appears to remain, was to invest 
money in production and hope 
the overheads -would falL There 
are about 1,000 madbdne tools 
in the Oelde plant, nearly 150 
computer controlled, and most 
of which with an average age 
of less than 10 years. 

In the early 1960s the com- 
pany decided to bu ytwo large 
horizontal machining centres 
from a Swiss machine tods pro- 
ducer, Dixi, to do tiie main 

macbfimng on the 40 or so 
different cast iron d r ive hous- 
ings for its seperators. These 
housings weigh u pto 800 kg. 

At about the same time though 
senior company engineers were 
visiting major machin tool ex- 
hibitions in Tokyo, Chicago and 
Paris and the realisation 
gradually dawned on them that 
the job they had in anind for the 
machining centres could be com- 
pletely automated. 

The result was that West- 
phalia Separator, in August 
1984, commissioned in its 
machine shop one of the few 
authentic flexible manufactur- 
ing systems (FMS) in the 
country outside of the motor 
industry. Where, five or six 
years ago the daily stock of 
machined housings inhouse 
would average around 850, each 
worth around DM 9,000, today 
there are hardly any. 

The system requires super- 


vision by a foreman for about 
30 minutes at the start of each 
day. The two Dixi 420 TPA 
machining centres replaced 
two Dixi jib borers and two 
Scharmann CNC horizontal 
borers. Mr Habig insists that 
none of the other potential 
suppliers they looked at could 
guarantee them the accuracy 
promised, and, he says, 
delivered, by the Swiss machine 
tool maker. 

Controlled by a Nixdorf 
central computer, a supervisory 
DEC computer organises the 
actual operating sequence with- 
in the system. There are Alien 
Bradley supplied numerical con- 
troflers on the machines the m- 
selves. 

The two Schindler Digrtron 
automated guided vehicles 
(AGVs) colect housings from a 
neighbouring high level ware- 
house. When a machining 
centre becomes free, they 
deliver the waiting housing. 
Machining time varies between 
80 anr 120 minutes per housing, 
Machining time varies between 
60 and 120 minutes per housing, 
depending on how big it is. But 
another advantage for the com- 
pany is that the cost of 
machining on the system Is 
constant regardless of the size 
of tiie part or batch. 

Wolfgang Habig is very 
casual about all this. “It is 
nothing extraordinary," he says, 
“ there was a risk it would not 
work but it was not so great 
The machine tools would have 
been usable anyway. " Because 
the company paid for the 
installation itself, it never 
really got around to doing a 
detailed cost' justification. 

The DM 6.2m Westphalia 
FMS substituted only 10 or ao 
jobs out of a total workforce 
of 2,600 and the whirring robot 
cars moving between storage 
and machine tool area easily 
lost in the maze of stand-alone 
marking tools that still domin- 



Cheese is just one dairy product which relies upon the separator for its manufacture 


ate the shop floors. Neither has 
the sy stem led tp any real 
increase in production. “Thai 
was not the reason we bougbl 
it, ” he says. Having been to 
the machine tool shows and 
“ sized up the variables you are 
led to one decision — FMS. “ 

Also, not all the i n ve n tory 
problems have been solved. 
Custom building means the com 
pany has to stock up witn many 
key parts well in advance of 
potential orders. And where 
production costs in the area 
worked by the FMS have fallen 
30 per cent over two shifts, the 
potential delivery time gains 
■mil* in drive housing machin- 
ing are often skewered by other, 
onautomated, parts of the manu- 
facturing operation. 

None of this may sound very 
positive but consider where Mr 
Habig might be had he not 
bought the FMS. Just as the 
system w$s approaching com- 
missioning. the European Com- 
munity farm ministers agreed 
to impose strict quotas on the 
production of milk in the EEC, 
a decision that devastated West- 
phalia Separator's core market 

The company's sales in the 
European dairy industry fell by 
half, says Hr Habig. and 
another important Westphalia 
Separator product; milking 
equipment, was also badly hit. 

In the US, too, milk quotas 
are in force and the market, 
the world’s biggest is difficult 
“The fanners there are in a 
bad way and the first thing they 


do is stop investing," says Mr 
Habig. 

If the intervention of politics 
had not been enough to con- 
vince Westphalia Separator 
management that they had been 
right to invest in a (potential) 
cost cutter like FMS then the 
radioactive fallout from the 
Soviet nuclear reactor at Cher- 
nobyl earlier this year probably 
did the trick. German farmers 
in particular found themselves 
unable to sell milk to a worried 
public and have since had to be 
bailed out of financial trouble 
by the Government in Bonn. 
Orders for milking and separa- 
tion equipment were immedi- 
ately hit and are only just 
be ginning to recover. 

In the face of all this, Mr 
Habig has become even more 
convinced of the need to auto- 
mate. The company Is spending 
another DM 8m on an auto- 
mated high-stacking system, 
due to be completed, by the end 
of this year, to store bowls, the 
core piece in any separator. 

He has little option. Firstly, 
he suspects that his competitors 
have probably not done as much 
automating as he has and will 
soon begin to try and catch 
up. Secondly, sales growth is 
now so slow that cost manage- 
ment has assumed a gargan- 
tuan importance in the com- 
pany’s strategies. Turnover 
between 1980 and 1985 rose 
by just 18 per cent to DM 400m. 
(Many West German company 
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Japanese economy will grow 2.4% 
in fiscal year 1986 


In 1986, the U.S. economy is 
expected to grow 2,5 per cent in 
real terms. Buoyed by declining 
oil prices, lower interest rates 
and a weaker dollar, U.S. busi- 
ness activity will advance 
moderately this autumn. Due 
to the huge surplus in Japan's 
current account balance, the 
yen will remain strong during 
the year. The yen will remain 
around ¥160 to the U.S. dollar 
in fiscal 1986. As for crude oil 
prices, Japan will import crude 
oil at about 916 per barrel in 
the fiscal year. 

The domestic economy will 
remain stagnant for the lime 
being. Meanwhile, the soaring 
yen and cheaper oil will wipe 
out inflationary expectations. 
Therefore, Japan's monetary 
policy is expected to be 
relaxed. 

Outlook for fiscal 1986 

Japan's real economic 
growth will stand at 2.4 per 
cent in fiscal 1986. substantially 
lower than the level in fiscal 
198S and (he lowest since fiscal 
19T4 when a negative growth 
was recorded. 

The nominal growth rate will 
be 3 9 per cent, the lowest since 
fiscal 1951 when Japan started 
compiling GNP statistics. In 
addition to the deflationary ef- 
fects of the strong yen, low 
inflation brought about by the 
yen’s rise and lower oil prices 
is responsible for the slow 
nominal growth. Wholesale 
prices, in particular, will fall 
9.G per cent in fiscal 1986 show- 
ing signs of deeper disinflation. 

Taking a look at the business 
cycle, both the nominal and the 
real growth rates in the first 
half of fiscal 1986 will be lower 
than in the second half of fiscal 
1965. Corporate earnings in the 

first half will also be lower than 
In the preceding half. These 
forecasts are based on the view 
that the strong yen’s defla- 
tionary impact on the economy 
will reach a peak during the 
first half. 

However, in the second half 
of fiscal 1986, the benefits of the 
rising yen and cheaper oil will 
be gradually passed on to the 
economy, thereby helping boost 
private domestic demand and 


causing brighter signs of 
recovery.- 

Outlook for each demand 
seg ment 

Pergonal consumption will 
increase 3.0 per cent in real 
terms, higher than the 2.7 per 
cent for fiscal 1985. Although 
nominal personal income 
growth will slow down due to 
taw pay bikes and less overtime 
work, real personal income win 
show a higher growth rate, 
helped by price stabilization. 

Private homin g invest- 
ment is expected to in- 
crease 4.9 per cent in real 
terms, higher than in fiscal 
1986. Housing starts will be 
promoted by lower materials 
prices, lower interest rates, tax 
cuts and softer bousing loans. 

Private capital invest- 
ment will not lose upward 
momentum, but its project- 
•ed real growth of 5.3 per 
cent will be far below the rate 
in fiscal 1985. Behind the slower 
growth are declining exports in 
the manufacturing sector. This 
sector will refrain from build- 
ing up its facilities, reflecting 
lower capacity utilization and 
declining earnings. 

On the other band, capital in- 
vestment by the non -manufac- 
turing sector will continue to be 
active; power utility and gas 
companies are scheduled to 
boost their capita] investment 
sharply line with the Govern- 
ment's stimulative policy. 
Other non-manufacturing busi- 
nesses will also step up spend- 
ing, due to larger earnings. 

In addition, some manufac- 
turing concerns will increase 
research and development in- 
vestment amid Intensified com- 
petition. 

Public demand trill expand 
9.0 per cent in -real terms, 
accounting for 1.5 percentage 
points of the 2.4 per cent real 
growth rate in fiscal 1986. The 
1.5 point contribution will be 
the highest since fiscal 1978 
when an expansionary fiscal 
policy was adopted. 

In response to the call far 
stimulation of domestic de- 
mand, public demand will be 


increased fay active utilization 
of the Government’s invest- 
ment and loans program and 
local governments' public 
works projects. 

An expected sharp fall in the 
deflator and the issuance of 
gold coins commemorating the 
60th anniversary of the 
Emperor’s reign will be other 
positive factors raising govern- 
ment speuding- 

Tho current account sur- 
plus will post a sharp de- 
crease of 44.9 per cent, a nega- 


polnt contribution from a minus 
0.2 point contribution in fiscal 
1985). The downturn will be at- 
tributable to a fall in external 
riwwanrt (to mimes 1.9 points 
from plus 0.7 point) and a slow- 
down in private demand l to 
plus 2.7 -points from plus 3.7 
points). 

Nevertheless, Japan will at- 
tain domestic demand-led ex- 
pansion in fiscal 1966 far the 
first time since fiscal 1978. 

Ba l ance of pa yments 

Japan’s current aecouot bal- 
ance will register an enormous 
surplus of 880 billion in fiscal 
1986, as compared with a 355 
billion surplus in fiscal 1985. 
This historically large surplus 
win be caused by not only the 
expanding merchandise trade 
surplus but also the decreasing 
invisible trade deficit. 

The strong yen will slow 
down the growth of export 
volume, but the value of dollar- 
based exports will rise because 


With w*4r off-year elections 
approaching, the VS. is ex- 
pected to step up criticism of 
the Japanese surplus. It seems 
tmlikely that the strong yen 
alone will mitigate Japan's ex- 
ternal economic friction. 

In short, it is essential that 
Japan boost imports by opening 
its markets further to foreign 
goods and expanding domesti c 
demand. 

Despite the deflationary im- 
pact of the yen’s upsurge, the 
Japanese economy retains 
signs of strength mainly due to 
the acceloatcd implementa- 
tion of public works projects in 
the first half of fiscal 1986. 

In the second half, private 
demand will pick up somewhat, 
hut Government spending will 
lose momatum in reaction to 
the early implementation of 
public works projects. There is 
a possibility that tbe Govern- 
ment's fiscal expenditures will' 
decline. 

In addition, within tbe frame- 
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five factor hindering the over- 
all economic growth. 

Exports will drop 6.2 per cent 
mainly due to the yen's rapid 
ascent. The weak U.S. economy 
and China’s import restrictions 
will also be responsible for the 
export slowdown. On tbe other 
band, imports will grow 4.8 per 
cent since the yen's rise will 
push down the price of im- 
ported manufactured goods and 
tbe issuance of the Emperor’s 
commemorative gold coins will 
boost gold imports. 

As a result, Japan’s economy 
wifi be unable to avoid a sharp 
downturn In fiscal 1986 despite 
the help from increasing public 
demand (up to a positive 1.5 


of the so-called J-curve effect 
Although the mighty yen will 
help increase import volume, 
tbe value of dollar-based im- 
ports will be unchanged as a 
fall in ml prices will make oil 
imports cheaper. 

The projected fall in tbe in- 
visible trade deficit will be 
brought about by larger over- 
seas assets, winch will increase 
interest and dividend incomes. 

Issues to be tackled 

Despite the yen's sharp rise, 
the current account surplus will 
expand further in fiscal 1986, 


work of the aust eri ty budget 
policy, there will be limits on 
tbe use of effective fiscal 
policy. Therefore, stimulating 
private demand would be a key 
to sistained economic growth. 
Specifically, it will be neces- 
sary to pass on the benefits of 
the yen's rise and cheaper ail to 
the domestic economy as soon 
as possible and also to promote 
the demand-expansion mea- 
sures proposed m tbe so-called 
Mayekawa report prepared by 
Prime Minister Yasuhiro 
Nakasone'6 private advisory 
group. 
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weep if they foil to do 
that every 12 months) and net 
profits for last year totalled 
DM 12.4m. 

Although the FMS has 
already paid for itself, Mr Habig 
is also adamant that it be used 
to the full and the company 
has begun to examine ways of 
doing more with the machines 
in a third shift when the system 
is not being used. Automation, 
he argues with some passion, 
can be made a nonsense when 
it is switched off so that people 
can go home or on holiday. 

Use of the Oelde FMS will 
probably be subcontracted out 
when it is not in use by West- 
phalia. “We are not only sell- 
ing mariiing time.” says Mr 
Habig, “we are offering pre- 
cision as well/* 

• Previous articles In this 
series: 

May 28: Swatch, Swiss 
watchmaker. 

Jane S: Hoover, British 
domestic appliance manufac- 
turer. 

June 17: VEGE Hotoren, 

Dutch n rn r of CSX 

Wl gllUHL 

July 8: BeOob French flour 
miller. 

July 15: Electrolux, US 
vacuum manufac- 

turer. 

July 39: BTJSM, British 
manufacturer of m^iiinp 
tools for the shoe Industry. 

August 13: BwipftMi, Italian 
clothing producer. 


Measuring 
finishes 

PLASTICS and surfaces 
machined to mirror finishes 
may not he as smooth as they 
see m. So Hahn and Kolb few 
developed an optical sensor 
which ean measure surface 
roughness without contact 
which is particularly fiPP* 
cable to deRate materials. 

In optical sensing; a beam 
of Infrared light is directed 
at the surface being checked- 
The beam is scattered accord- 
ing to the irregularities in the 
surface. „ 

Hahn and Kolb’s UK com- 
pany oti 0788 74261 says that 
the instrument has applica- 
tions on the production line. 

Image 

processing 

IMAGE processing becomes 

markedly <*«*P er 
developed systemjrom Data 
Harvest <o( fBedfortt, which is 
Kroiriup and selling a system 
far industrial, secu rity, 
scientific and other fields that 
costs only £395. 

Called FrmneStore, ftc 
system cap acquire and 
analyse TV pictures ft m.* 
variety of sources by digins- 
ing one frame into random 
access memory and .then 
recognising 64 levels of Inten- 
sity foeach of 192 x 256 pic- 
ture dements. 

One digitised and stored, 
the data can be manipulated 
in various ways to suit the 
application. Here on 9525 
373666. 

Office 

planning 

INTERGRAPH, one of the 
leading specialist makers «f 
computer added engineering, 
design and manufacturing 
Systems has launched some 
software for ptmming the 
layout of an office «ff produc- 
tion facility. The software 
wrekps use e t Database tetfc- 
noiogy. It has two databases 
—one for catalogues and (he 
other for prelects. 

Catalogue datatooaea define 
furniture, fixtures and equip- 
ment items mad grouping «ff 
items that might Com part 
of a design while tbe prelect 
eoatafat in fo rmati on 
on space allocations, 
occupants and everything 
wfafcft has bees placed in 
layout drawings. 


Monitoring 
moving 
romponents 


pfiv 


PANDROL bdums Ogaai has 
lunched a system wfcjW i.tm. 
measure the moramuot 
tween u« 1 gM»oring -«*£ 

peaents. This has already 
been used in tee rail way Ifr 
flnscry to 

of the rail relative to the 
support sleeper which 
SStote any likely Mteta 
the railway Hue as vehicles 
travel over it 

The dichroic dbptacement 
muring Instrument, white 
was derofop ed feff Cvta MOifi 
Consultants for Pandroi flat** 
Mtinmi h x g a wide range of 
amatioations when; two com- 
ponents move relative to .one 
another. More Information 
from Pandrol in London eh 
01-634 2255. 

Hunting for 
particles 

THE PRESENCE of par- 
ticles in .fluids can cause, 
damage to plant and' 
machinery. Monitoring the 
am ou nt of such particles to 
lubrication oil, for example 
can indicate that a machine 
will need repair or mainten- 
ance. Gorman based at Lanc- 
ing in East Sussex is new 
marketing a wear monitoring 
instrument developed by Fat’ 
mer Research Laboratories 
based on this principle. 

IBM PC 

acts as a 
telephone 

PHONE TERMINALS are. 
created from the DBM per- 
sonal computer (PC) or a 
compatible model by plugging 
in a circuit board from Thorn 
Ericsson. Telecommunica- 
tions, Horsham,- UK (6403 
64166). 

The PC becomes an Inte- 
grated workstation for voice 
and data, for use with the 
Thom Ericsson MD 110 voice/ 
data PABX (company tele- 
phone exchange). Users con- 
tinue to nse their PCs as be- 
fore, but in addition can com- 
municate data to other users 
either In or out ofthe build- 
teg. The hoard sets the 
appripriate date rates auto- 
matically. 


Sun and wind power join forces 


THE FIRST use of combined 
wind and sun- power to beat 
homes in Britain was demonstra- . 
ted last Friday at the opening 
of the Energy World exhibition 
at Milton Keynes. 

It was one of more than 50 
energy efficient homes which 
are on show over the next 
months and is probably the most 
unusual in terms of power gen- 
eration. 

At present only one house is 
powered by the combined sys- 
tem though nine bouses are 
eventually planned for the site. 
Each house will have a bank of 
solar arrays set into the conser- 
vatory roofs. The output of the 
arrays goes to a central control 
building where the power is dis- 


tributed around the- network. 

: The central control building 
also has a 27. square feet array 
on its roof. . 

The wind generator also links 
into this control grid. It has 30 
feet diameter blades and is 
mounted on a 60 feet high tower 
at the Milton Keynes Energy 
Park. Total output of the two 
systems is 30kW. 

Both wind and sun power on 
their own tend to fluctuate in 
their ability to supply electricity 
so the hope is that co-generation 
can better match the seasonal 
demands. The project will be 
monitored by the Open 
University. 

The control room also con- 
tains 5 tonnes of back-np 
batteries to store electricity to 


provide extra' power that may 
be heeded. • f • 

The "• combined system not 
only provides electricity for 
heating, lighting and cooking 
bnt also powers a small foun- 
tain in Che complex. 

The £500,000 project has 
been funded 40 per cent by tbe 
Energy Directorate of the Euro- 
pean Community and the 
Department - of Trade - and 
Industry in the UK has also 
promised to contribute to tee 
cost. 

. Solapak, one of the leading 
electricity .companies in tbe 
UK. has built tee arrays while 
IRD, part of the NEL group, has 
built the wind generator and 
Powemetics has provided the 
controls. 
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Art/William Packer 


Private Goya and Russian treasure in Lugano 


^ Bever disappoints, 

SS^LSIL"^ have driven half 

lhe y EHf° pe to put ic to 
ttKamSfS summer, for 

with^nJh Lu P no ' which sits 
S “ ch picturesque con- 

iM^*% Upon lts *■** beside 
ro«t« C ? ur °P*s arterial auto- 
S®?*** two exhibitions of 
“3“ beautiful and extra- 
item^ , 'hings which, taken 

552 J?Li tem * few of >“ could 
ever hope to see again. 

11x18 year Baron 
«!l y ^ n w® ornemls * a has cod- 
2E2* 1 " MUcy <* oomplfr. 
SffifSJS*#"* generosity, by 
SSLSSHf* portio,JS o* his 
conecTio »s seem to be for- 

2E ?“ r ,0Ur abpoad - hy drawing 
S?M?- Lug8no m return special 
exhibitions and displays which 

*2?**"** he could have 
requested and achieved. 

®° it Is that the suite of 
private rooms at the Villa 
^avorl ia, converted temporarily 
into galleries — which last year 
held major paintings from 
Hungarian collections— Is filled 
(until November 2 ) with an 
histone display of European 
gold and silver work of all 
hinds, plate. Jewellery, furni- 
ture and assorted objets (Tart 
from the collections of the 
Hermitage in Leningrad. None 
of it has been shown in the 
West before and mucn of It 
has hardly been seen in Russia 
except by scholars, for the 
Hermitage is so fabulously rich 
w its reserves. 

What the Hermitage holds in 
the treasure It confiscated from 
the Russian nobility at the 
Revolution, is not merely com- 
prehensive but definitive. Here 
we can be given only the barest 
indication of its range and 
depth and yet one so choice and 
rare, taking us as it does from 
the exquisite furnishings of 
Russian Orthodoxy of the 17th 
century to Faberge, by way of 
the greatest craftsmen of 



The Countess of Ghinchon,** Goya (1800) 


Europe in the centuries 
between. 

But the other exhibition is 
no less remarkable. Of all great 
artists, Goya Is the most modern 
of the old masters, the most 
personal and accessible, never 
more so than in a time such as 
now, when we are so particu- 
larly concerned with tbe 
expressionist virtues of direct- 
ness of statement, immediacy 
of touch and, behind it all, tbe 
almost palpable presence of the 
artists himself. And ‘yet it 
would be a mistake to try to lift 
him out erf the context of his 
own time, which formed and 
conditioned him. 

Proto-modem as he was, he 
too was looking to the past for 
his example, to no one more 
than to Velasquez — and where 
then does the modern begin, or 
tradition end? It is the quality 
of transition which gives the 
work of a true artist its 
peculiar identity, as it were its 

temporal fingerprint, which no 
other can quite share, for shifts 
of influence, personal adjust- 
ment and development and the 
simple passage of time can 
affect no one alike. 

Tbe further rooms of tbe 
Gallery proper at the Villa 
Favorita have been given over 
(until October 15) to an exhi- 
bitions of works by Goya in 
private collections in Spain, 
many of them still in the pos- 
session of the families whose 
forebears first acquired or com- 
missioned them. Some have 
never been shown pnblicly 
before, nor even left the house. 
This being so, the importance 
of the exhibition, and its 
quality, are greater than its 
actual volume might suggest 
Only something over 40 paint- 
ings are shown, some of them 
very small, yet together they 
span his full career and the 
several aspects of his oeuvre, 
the decorative panels, the por- 
traits, both intimate and official. 


the religious composition, the 
children playing, and the 
darker. more ambiguous 
imagery of satanlsm and witch- 
craft, which preoccupied Mm in 
his middle years and was given 
its fullest most potent expres- 
sion In the great black paint- 
ings in the Frado. 

But it Is not to Goya the 
fantasist, nor even to the 
painter of the religious icon or 
the public figure or the royal 
personage that we look for the 
truest most poignant sense of 
his creative identity. He was of 
course, as we see here in his 
twin portraits of the delicious 
Countess of Fenian Nunez and 
her romantically handsome 
husband, a master of the grand 
full length. Bat rather it is the 
painter of the human likeness 
in its immediate intimate 
presence who is tbe most direct 
and accessible to us, and the 
most truly modern. 

No matter that it may be 
full-length and large or small 
and dose, faced by a sitter 
whom be respected or perhaps 
knew well as a friend, or doted 
upon, Goya produced some of 
the most profoundly humane 
studies of the human character 
and condition ever made. His 
friend Leandro Fernandez fixes 
us forever with bis calm stare, 
half turning above the high 
collar of his buff coat, the paint 
notiiing but greys and pinks and 
browns laid on with, it seems, 
the lightest of feathers, it is a 
small work, almost modest, and 
yet of the greatest art. 

A year or so later, in 1800. he 
gives us the most touching and 
Intimate of grand portraits, the 
seated full length of one of his 
favourite models, Maria Teresa. 
the young Countess of 
Chinch on. The space she sits 
in is no more than shadow, she 
in white laced with blue, with 
a blue and white bonnet to set 
off her yellow hair. It Is quite 
ravishing. 


Massenet in New York 


Two of the City Opera’s three 
new productions this season are 
of Massenet: Wert her and Son 
CtwcftoMe. (The third is the 
New York premiere of Anthony 
Davis's X; The Life and Times 
of Malcolm X.) Along with 
revivals of Massenet's Cendril- 
lon, Bizet’s P Ac hoars de perles. 
Carmen and Faust, they make 
up what the company bills as 
a Festival of French Opera, 
The works are sung (more or 
less) in French, while “ super- 
titles "■ — phrases of an abridged 
English translation — are flashed 
onto a screen above the stage. 

Wert her is produced In 
picture-book fashion . by Lotfi 
Mansouri, in sets by Thierry 
Bosquet that pupport to be 
inspired by Renoir but are 
executed in insipid "pastel" 
shades. (Werther has lost his 
famous yellow waistcoat.) Each 
act begins as a frozen tableau 
within a painted frame. Act 4 
Scene 1 — Massenet's M Nnlt.de 
Noel "—is treated as a panto- 
mime of Werther’s suicide. 
Mansouri has the reputation of 
being a " traffic-cop " producer 
— not one who reveals the 
passions or the poignancy of 
a piece— and he maintained it 
hy parading principals and 
chorus in dullest textbook 
fashion. . , 

Jerry Hadley, singing the role 
for the first time, was the hero. 
This rising young tenor has 
recently been accused of bawl- 
ing: as Percy to Dame Joans 
Anna Bolena, as FI am and m 
Cupriccio. In a recent .inter- 
view he declared that Alfredo 
Kraus, not Placido Domingo, 
would henceforth be his model. 
He should aim higher, should 
listen to QiSment, De Lucia, 
Schlpa as Werther His vocal 
performance was careful but. 
monochrome, unmflectcd, rhyth- 
mically plain, not caressing, and 
the climaxes tended to blare 


in a vocal-studio way — expres- 
sive more of “ method ^ than 
of spontaneous, searing emo- 
tions. He has still tq, make 
the progress from placing notes 
conscientiously to being a con- 
vincing. interesting character. 

Charlotte was Wendy White, 
a mezzo, making her local debut 
who has sung In Hamburg and 
Vienna and with regional 
American companies. The role 
is compassable by both Sopranos 
(Ninon Vallin, Lotte Lehmann, 
at the Met Emma Eames) and 
mezzos. For tvm acts Miss White 
played Charlotte as a flighty 
so ubrerte (more of one. Indeed, 
than her sister Sophie, to whom 
Claudette Peterson lent a some- 
what matronly aspect). In Act 
S. which contains the Air des 
lettres and Air des larmes, she 
came closer to the character— 
without, however, giving to the 
words their full expressive 
power. William Stone was .a 
sober, decent Albert. Sergiu 
Commlssiona, the company’s 
music director-elect, conducted, 
stressing the Puccini an pre- 
echoes of the score rather than 
its grace. 

Anyone tempted — as people 
often are — to accuse the City 
Opera of lacking artistic serious- 
ness and ambition could sup- 
port the charge with this 
Werther: singers going through 
their paces, not any kind of 
drama, quite unmoving. Don 
Quichotte failed for other 
reasons — chief among them 
Samuel Ramey's blankness in 
the title role. John Copley 
produced. 

Robin Don's set was a black 
box with in each scene an 
enlarged Gustave Dor£ illustra- 
tion (monochrome) hung slant- 
wise at the back. Practicable 
staircases popped from two of 
them, but the general effect was 
too sombre for the piece. It was 
described in a company handout 


as “a sophisticated 'storybook* 
presentation: DorC's drawings 
brought to life on the stage." 
During the brief prelude, a 
troupe assembled and garbed 
themselves to play a Don 
Quixote drama. The windmills 
episode was feebly handled; 
Carl Ebert (in 1965) managed 
it better on the tiny Wexford 
stage. Massenet's touching final 
image — Don Quixote asleep and 
dreaming, then dying, upright, 
propped against a tree — was 
lost; the set had no tree. 

Don Qmchotte (1910) is one 
of those late Massenet operas 
that seem to be infused with a 
new tenderness and geniality. It 
is dedicated to Lucien Fugfcre, 
the first Paris Sancho. whose 
recordings survive to tell of a 
generous, lovable personality. 
The piece is built on the two 
men, Quixote and Sancho, bass 
and baritone. In five acts we 
see Don Quixote serenade Dul- 
cinea (no country girl here but 
a glittering contralto courte- 
san); tilt at the windmills; re- 
trieve— by simple sweetness of 
character — Dulcinea ‘s necklace 
from a band of fierce brigands; 
return it to her in a scene where 
for a moment Dulcinea’s heart 
is touched, and his is broken; 
and die with his faithful Sancho 
beside him. Quixote is absurd 
but pure and good. The brigands 
recognize it; Dulcinea finally 
does; Sancho brings the fourth 
act to a powerful close with bis 
tirade as he rounds on the com- 
pany that has been mocking his 
master. 

Massenet based the score on 
a few telling melodies, handled 
with economy, but some of the 
most touching moments are 
achieved by simple recitative 
phrases that the singers must 
bring to life. Vanni Marcoux, 
the first Paris Quixote, said that 
he was sometimes so deeply 
moved by Fugfcre's utterance of 
"C’fitait un simple Hot que je 


voulafs avoir!,” In tbe final 
scene, that he found it hard to 
continue. That kind of detailed, 
imaginative verbal inflextion 
was missing in the City Opera 
performance. 

Ramey has a fine voice but 
little stage presence. (Figaro 
is the only part in which I have 
seen him fully alert). To create 
Don Quixote he adopted a back- 
ward-leaning posture, moved 
like a wind-up toy, and kept hi s 
face expressionless except when 
baring his teeth in a careful 
grin. Joseph McKee's Sancho 
bad some vitality. Victoria 
Vergara, a tall, beautiful 
woman, played Dulcinea with 
cool, impassive dignity, missed 
lightness, and grabbed harshly 
at the florid passages. Mario 
Bernardi conducted. 

Massenet's Werther is not 
Goethe’s, and his Don Quichotte 


is not Cervantes', but something 
of the original feeling survives 
in both operas. Nothing much 
survived in the City Opera pre- 
sentations; nor was there much 
feeling for Massenet’s own 
precise, delicate charm. These 
were coarsely generalised pre- 
sentations, with little command 
of period or of style. The 
singers, women and men alike, 
didn’t even try to look their 
parts but got themselves up as 
painted dolls. (Whoever super- 
vises (Sty Opera make-up has 
forgotten that it should be un- 
noticeable by the audience.) 
Charlotte, overpainted as if to 
suggest an actress or a harlot, 
wore a lot of eye makeup and 
long false eyelashes and had 
varnished fingernails. The 
musical manners were similarly 
approximate. 

Andrew Porter 


LSO’s 1986/87 season includes 
new subscription offer 


Tbe London Symphony 
Orchestra’s I98frfi7 season will 
open at its Barbican home on 
September 18 with some 37 
concerts before the end of the 
year. 

Tbe orchestra is also offering 
a new subscription scheme, 
which consists of two mini- 
series of five concerts either in 
a weekday series in October 
and November or a weekend 
series from October to January, 
which will save subscribers £ 1 € 
a series. 

Other benefits include, for 

the first time, standby price 
eligibility for tbe Barbican 
Theatre, reduced tickets for the 
cinema, half-price admission to 
the art gallery, free admission 
to tbe conservatory, and 10 per 
cent discount on ” after con- 


cert" meals in the Cut Above 
restaurant. 

The 1986-87 programme 
under music director Claudio 
Abbado, will include soloists 
Viktoria Mullova, Vladimir 
Ashkenazy, Rudolf Serbia, 
Anne-Sophie Mutter, Jose Feg- 
hali, Krystian Zimmerman 
and Peter Donhoe. 

Guest conductors include, as 
well as the principal guest con- 
ductor, Sir Colin Davis, Yuri 
Simonov, Sir Yehudi Menuhin, 
Michael Tilson Thomas, James 
Judd. Leonard Slatkin and Gery 
BertinL 

Other events include an 
evening with tbe Count Basie 
Orchestra, and an evening to 
celebrate the 25-year sponsor- 
ship of the LSO by the Peter 
Stuyvesant Foundation. 


Blood Wedding, Hamlet, Medea/Edinburgh 


The trouble with interna- 
tional theatre seasons is that 
one man's ham can prove 
caviare to the general. An 
introductory note to this year's 
Edinburgh World Theatre 
Festival makes the Choral 
Symphony's sentiments on 
universal brotherhood sound 
positively misanthropic. But far 
from underlining the unity of 
the human race, the interna- 
tional selection emphasises how 
incommunicable certain values 
are from one culture to another. 

This was illustrated by the 
Teatro de la Plaza's production 
of Lorca's Blood Wedding. The 
almost inanely pretty blue and 
gold of the Lyceum made an 
odd setting for this story of a 
bloody destiny, as hard as sun- 
baked rock, unfolding its curse. 

The set by Manfred Dittrich 
comprises three sides, plus lid, 
of a plain box. In unevenly 
applied brown wash. The back 
wall rises to reveal a sky of 
picture postcard blue and two 
curved breast-like hills. The 
austere stytisation is only partly 
echoed by the production of 
Jose Luis Gomez. To a non- 
Spaniard there are snatches of 
Maeterlinck Ffierie shot through 
with Iberian harshness, with a 
sideways glance at Expression- 
ism. 

The naturalistic byplay of 
girls in print frocks and men in 
their Sunday suits jars with the 
figure of Death, a hooded 
beggar-woman whose face is 
never seen, and the personifica- 
tion of the moon as a bald, 
naked young woman who strolls 
prosaically (and verbosely) on 
while a vast yellow orb rises 
over the stage, like a shop- 
window mannequin they have 
forgotten to dress. 

An oddly-placed interval and 
the lowering of the curtain for 
noisy scene-changes defeated 
the purpose of the spare, uni- 
versal vision attempted, and 
summed up the director’s 
uneasy mixture of classical 
restraint and florid theatricality. 
The almost constant presence of 
the villagers fulfils the function 
of a Greek chorus; but the 
occasional melodramatic gesture 
from Gemma Cuervo’s obses- 
sively bereaved matriach fails 
to make up for tbe actress's 
youthfulness and lack of 
strength. 

Lorca was killed SO years ago 
to the month. The poetry 
remains his monument: but to 
this non-Spanish speaking play- 
goer, the pace was monotonous, 
the stage images portentous. 
This chapter of international 
theatre merely serves to remind 
ns that under the skin we are 
all natives of Philistia. 

The omnipresent locals in 
Lorca have their counterparts 
elsewhere in this year’s Edin- 
burgh drama. The age of the 
star gives way (political signifi- 
cance here?) to the production 
dominated by those who tradi- 
tionally stand and wait— or 
rather flounce, glower, gasp, 
smirk and generally upstage 
their supposed betters. _ The 
unspeakmg courtiers dominate 
tbe Oxford Playhouse Hamlet, 
not usually considered a play 
that revolves round mute 
supemumeries. But from the 
moment a white-faced figure 
freezes with a ghastlv grin in 
a silent preamble with sinister 


Martin Hoyle 

18 th-century carnival maskers 
in tricornes and cloaks, the 
open stage of tbe Assembly 
Hall is never free of tbelr 
poking, prying and leering. 
Bamardo and Marc ell us have to 
clutch the back drapes together 
to keep out those insatiable 
faces for a few moments’ 
privacy with Hamlet. They are 
omnipresent, mopping and 
mowing and mimicking, miming 
grief or applause with tiny, 
silent gestures, uttering purrs 
or clicks, waving fans in unison 
like tbe chorus of The Mikado. 
Bath parasitic and provocative, 
they propel and are creatures 
of court intrigue: a more 
stylised version of the politic- 
al! y-conscious Russian film of 
some years ago. 

All of which is fascinating 
but fails to add up to a coherent 
and consistent view of Hamlet. 
The main message of Richard 
Williams’s production seems to 
be that the medieval antecedent 
of today's admirably respectable 
Schl esw ig-Hol5tein-So nderbu rg- 
Glucksburg family were a load 
of loonies. Malcolm Rennie's 
Claudius, obviously baffled, re- 
sorts to shouting his lines at 
an unremitting forte. Jean 
Marsh, dazzling in a panniered 
skin that Marie-Antoinette 
would have coveted, intelli- 
gently hints at a sympathetic 
Gertrude, but remains a cruelly 
under-used actress in her own 
country. Sarah Berger comes 
into her own as a raucously in- 
sane Ophelia. She belts on 
the tattered remains of her 
dress hitched up round her 
thighs, all thrusting aggression, 
a roaring girl who knees the 
unfortunate bystander in the 
groin. Earlier she has struggled, 
shocked against the passion of 
her brother's kiss. Colin Bruce, 
a fine Laertes, goes berserk 
after her death, slapping him- 
self as he keens, just as Hamlet 
tried to throttle himself in " To 
be or not to be.” When David 
Threlfall’s Prince lets down his 
reddish-brown hair, he looks 
like Holman Hunt's Light of the 
World. In drag, that is, for 
though Hamlet's traditional 
black jacket and leggings con- 
trast with the full Casanova/ 
Venetian of the rest, he spends 
most of the play in a dress. 

This Hamlet is a puzzle. In 
the closet scene we neither see 
nor hear the Ghost, so must 
agree with Gertrude that it is 
“the very creation of his brain-” 
This contrasts with the earlier 
sighting when Hamlet writhes 
under the moving spotlight 
emanating from his invisible 
spectral father whose voice is 
heard, not too distinctly, from 
various points above us. Pre- 
sumably unbalanced, this Ham- 
let is so bizarre that one can 
only we-nder at the famed 
tolerance of liberal Scandinavia. 

Mr ThrelfaU is always 
watcbable, not always intelli- 
gible. He must beware of 
adopting a Bluebottle voice 
from The Goons — * his advice 
to the players was omitted. 
After the excessively weepy, 
weedy, broken figure of the 
beginning, we get a glimpse of 
what a Threfall Hamlet might 
be towards the end, if freed 
from this zany world of Italian- 
ate marionettes. Despite mis- 
calculations (Horatio's grating 


trendy comprehensive mock- 
cockney is one), the production 
compensates with some beau- 
tiful moments. The black 
drapes extend to blanket the 
night-watchers on tbe battle- 
ments or billow round their 
ankles like a dark mist rising. 

Joanna MacGregor's music 
twangs and hums in the 
(beautifully dressed) play 
scene. Rosenkrantz and Guild- 
er tern are stylised, almost 
Commedia, each with a mask 
on the back of his head. And 
Richard Kay's Polonius is one 
of the best. Played relatively 
straight (for which relief much 
thanks) as a shrewd politician 
and still frightening pater- 
familias, he is authoritative and 
drily humorous. The production 
may infuriate but it certainly 
stimulates, and the audience 
(as opposed to some critics) 
loved it. 

The chorus is back in its 
accustomed role in the Toho 
Company's Medea. On the f-st 
night the heavens confined 
themselves to the odd spit — 
mercifully, since the Japanese 
troupe (whose Macbeth was the 
sensation of last year's festival) 
are performing in the open air. 

The courtyard of the Uni- 
versity’s Old College provides a 
setting not merely impressive 
but ultimately magnificently 
functional. Spotlights travel 
across the Corinthian columns 
and darkened Georgian win- 
dows, and move along the steps 
of the terrace. Medea's children 
are ashen wraiths, their faces 
as chalky as their white robes. 
Predictably, the visual side of 
Yukio Ninagawa's production is 
compelling — the eclectic music, 
including souped-up classics and 
a western-sounding ballad to a 
guitar, is less successful. The 
chorus of 16 enters In red and 
black robes, their faces con- 
cealed by dark veils from the 
rim of each round, flat hat. To 
a clap of thunder Medea appears 
in glittering robes, metallic 
pendants dangling from her 
head-dress, false naked breasts 
lending her the air of a 
Beardsley Heredias. 

This Is, however, an all-male 
Medea (the offstage cries of 
grief were disconcertingly gut- 
tural). Last year’s Macbeth, 
Miltijiro Hira, musters enough 
femininity from body move- 
ments to flirt sinuously with 
Aegeus (black and gold 
stripes). This Medea discards 
head-dress, splendid surcoat, 
robe and breasts, transformed 
into a sexless figure in long 
russet dress and balaclava when 
she undertakes revenge. 

The effect is operatic. Words 
count less than the aesthetic 
convention, here highly choreo- 
graphed movement — as when 
the Chorus flaps like black, 
panicking birds behind the 
murderous sorceress as she 
marches in to kill her children. 
They move in a slow circle in 
hieratic poses before surging 
across the courtyard in terror 
at the offstage slaughter. Medea 
is finally seen high above the 
building, perched on a dazzling 
red dragon — attached, one 
hopes, firmly to the end of a 
crane: a last visual thrill in a 
spectacle that is impressive 
rather than moving, monumen- 
tal rather than human. 


Two queens/King’s Theatre, Edinburgh 


With the best will in the 
world-— and contrary to popular 
belief music critics do hope for 
the best — it is Impossible to 
judge the Maly Thearre’s visit 
to Edinburgh as anything but 
an unmitigated disaster. 
Perhaps the opportunity to hear 
a Russian company in two 
Chaikovsky operas appealed to 
tbe planners; it is possible also 
that on home ground in 
Leningrad the production 
moved more coherently and the 
singers showed a semblance of 
belief in what they were asked 
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United Mizrahi Bank... — 10 
Westpac Banking Carp — 10 
Whiteaway Laidlaw — . — lQUr 
Yorkshire Bank— — 10 
7-day deposits 5.69%. 1- 
notlce 9.72%. At call trim 


Arts Guide 


August 22-28 


Opera and Ballet 

NEW YORK 

Out-of-Towners Serfeq (Dance Thea- 
ter Workshop): The ninth annual in- 
vitational dance, mime and perfor- 
mance whirlwind features this week. 
Daniel Erzatow from Connecticut in 
Conspiracies and Collaborations 
(Mon-Thur). 19th SL W. of 7th Are 
(924 0077). 

New York Oty Open (NY State Thea- 
tre): Tbe week features Sigmond 
Romberg's The New Moon with 


TAtg h Monro as Marianne, Richard 
White as Robert and Richard 
McKee as Besac in Robert Johan- 
son's new production conducted by 
Jim Coleman, along with Cendrilkm 

anfj Carman T .inrriln Center 

(870 5600). 

Summer-Stage (Central Park): Free 
new dance series. Diane Martel, 
Wendy Perron Dance Company 
(Wed); Sally Gross and Company. 
Terry Cr each /Stephen Kbester 
). Band shell at 72nd SL 6pm 
31561 


A National We stm inster Bank PLC 

(Incorporated in England with limited RabBityl 

Issue of U.S.S 500,000,000 
PRIMARY CAPITAL FRNs (Series H CT) 

(Floating Rate Notes) 

In accordance with the provisions of the Notes, 
notice is hereby given, that for the three months interest period 
from August 27. 1986 to November26. 1966 
the notes will cany an Interest Rate of 6 per annum. 

The interest payable on the relevant interest payment date, 
November 28. 1986 against Coupon No. 4 will amount to 
U.S.S 156.61 for Notes of U.S.S 10.000 nominal and 
U.S.S 1,566.1 S for Notes of U.S.S 100.000 nominal. 

Agent Bank 

KREDIETBANK 

SA U-XEMBOLROEOtSE 


CHICAGO 

Ravinia Festival of American Dance: 
A fortnight dance festival features 
the San Francisco Ballet with a 
mixed programme including a Willi- 
am Forsythe pr em i er e, and tbe 
Twyla Tharp Company in a mixed 
programme including a work chore- 
ographed to a Philip Glass score. 
Ends Aug 31. Highland Pork. 
(7284642). 

ITALY 

Verona, Arena di Verona: Aida con- 
ducted by Daniel Oren with Awilda 
Verde jo in the title role, Nicola Mar- 
tamed (Radames) Bruzm Bagli- 
oni (Amueris); Andrea Chenier, con- 
ducted by Gianluigi Gebnetif, with 
Nicola Martin ucd, Renato Broson 
and Giovanna CasoUa; Un BaQo in 
Maschera conducted by Gustav 
Kuhn, with Maria Chism, Luis Li- 
ma and Silvano Carroh (2B 151). 

Pompefi. Panetenee Pompeiane: Mi- 
khail Baryshnikov in works by Bal- 
anchine. John Taras, Anthony Tu- 
dor, Kenneth MarMillaw and him , 
self, with the American Ballet Thea- 
tre (from Tue until the end of the 
month). (474 3718). 

Fesaro Rossini Opera Festival. Teatro 
Rossini: II Turco in Italia, conducted 
by Rico Seccani mid directed by 

R g jfttn Mam iiri; Riwru-^ g F alherO 
(at the Auditorium Pefirotti} with 
Marilyn Home. Katin Riccxarelli 
and Chris Merritt, conducted by 
Donato Reazetti and directed by 
Pier Luigi Pizzi, who also designed 
the scenery and costumes. (3 31 84). 

SPAM 

Bilbao, Faust, La Forza del Destine, 
Turandot, Tosca and Les- 

caut Alfredo Kraus and 
GI«fload°» and sopranos Eva 


ton and Mirella Freni. Abao, Rodri- 
guez Arias 3. (415 5490X 
LONDON 

Bolshoi Bailee to a tent at Battersea 
Park. 


Music 


PAMS 

ianm One hour in Italy) 
with Liadov, rJ*gt , Sacre, Smigmt j 
AwJeac (The BJOpm). Auditorium 
dea Halles. 

Quatnor Tattdu Bartok, Ohana, De- 
bussy (Wed 8.30pm). Auditorium des 
Hatlwi 

NETHERLANDS 

Amsterdam, Oude Kerb- Addis de 
Jong, organ, and the Swocllnck Can- 
torij un<w Willem VogeL Barit 
(Tue). 

WEMNA 

Vienna HoOnaig Orchestra conducted 
by Gert Hafbauer. Waltzes and light 
opera. Konzerthaus. (Tue, Thur). 

Tokyo String Quartet, Beethoven. 
■Mihbmiww fehnwimnn PSlace. 
(Wed). 

NEW YORK 

End of Summer: Music, song and 
dance hy Polish American Singer* 
and Dance Company. MfOnirii* 
Park, Brooklyn. 6J8pss_ 

Scott McIntosh, trumpet recital QBM 
Garden): Part of the free Juuiani 
Concert series. Tomasi, Knetsier, 

Fasch. Wed. 12JM) (56th fe Madison). 

LONDON 

L ondon Philharmonic Orchestra con- 
ducted by Bernard Hnitinfc- H pr 
and Shostakovich. Royal Albert 
Hall (Thur). 


Andrew Clements 

to do. But how anyone, in their 
wildest fantasies, could have 
beHeved that Sergey Slonlo> 
sky’s Maria Stuart was a work 
worth bringing to Scotland 
defeats my imagination entirely. 

The story of Mary Queen of 
Scots is suitable meat for an 
opera as composers as widely 
different as Donizetti and The a 
Musgrave have demonstrated. 
There is nothing intrinsically 
wrong either in Yakov Gordin's 
libretto for Maria Stuart, based 
rather improbably on an essay 
by Stefa Zweig. No English 
translation was available but 
the 22 episodes divided into 
three acts appear to cover all 
the relevant historical happen- 
ings. assign an important role 
to John Knox (portrayed rather 
oddly brandishing a crucifix) 
and set up the statutory con- 
frontations between Maria and 
Elizabeth I. It is dramatically 
rather flat (though some 
theatrical competence might 
have helped that) but by no 
means unworkable, given a 
composer with a feeling for 
music theatre and the ability 
to provide a score rich in the 
colour and incident it seems to 
demand. 

Slonimsky, on this evidence, 
possesses neither of those 
qualities in the smallest meas- 
ure. Born in 1932 he is 
a professor at the Leningrad 
Conservatory and evidently a 
prolific composer. Maria Stuart 
is his third opera, first staged 
in 1981 and for which he won 
the Glinka Prize two years 
later. His score possesses no 
kind of continuity, no 
semblance of coherence. It 
lurches from one piece of badly 
executed pastiche to the next; 
most embarrassing are the 
attempts at local colour, 
ludicrous travesties of Scottish 
dances and folk tunes which 


sound as if they were misheard 
in Princes Street on a Saturday 
night. Vocal lines — arid 
attempts at a kind of verismo 
lyricism — are accompanied 
either by held chords or skimpy 
ostlnatos; the orchestra seemed 
to be there just to provide 
brash, badly scored effects. 

Stanislav Gaudasinsky's stag- 
ing just about gets principals 
and chorus on and off in the 
right places. The better of the 
singers were heard more 
rewarding]; in the Chaikovsky's 
operas though Olga Korehen- 
skaya’s Maria certainly pos- 
sessed the power the role 
specifies, for making plenty of 
noise seems to be the extent 
of ibe work's ambitions. 

Meanwhile, the Maly's Queen 
of Spades continued where its 
Onegin (reviewed on Friday) 
had left off, with the chorus 
apparently unable to keep to- 
gether, the principals out of 
tune, tbe acting style as subtle 
as semaphore, and the lighting 
contriving to plunge the singers 
into total darkness for the first 
few moments of almost every 
scene. 

The Hermann of Anatoly 
Kapustin looked at least 20 
years too old for the role, and 
his rough and ready 
singing hardly justified such 
implausible casting; he was 
partnered by a Lisa (Valentina 
Yuzvenko) whose tone became 
wearyingly hard-edged above 
the stave. Only Irina Bqga- 
chova’s Countess emerged with 
credit; here was a singer deter- 
mined to give a performance 
and who, thankfully, was aware 
that strident fortissimos were 
not the only way to claim an 
audience's attention. It was 
neither a particularly subtle 
nor deeply penetrating por- 
trayal. but its straightforward 
competence shone like a jewel 
in such wretched surroundings. 


ENO’s autumn programme 


The English National Opera's 
autumn season opens tomorrow 
evening and includes two new 
productions and five revivals. 

A restaging of John Copley’s 
production of Verdi’s II Ttqvo- 
tore by Keith Warner begins 
the season tomorrow with 
James Lockhart conducting. 


The other revivals are The 
Marriage of Figaro, Madame 
Butterfly, Aida, and The Rape 
of Lucretia. 

A new production of Gilbert 
and Sullivan’s Tbe Mihado by 
Jonathan Miller, with Peter 
Robinson conducting, opens on 
September 27. 
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Return of the disposable 


A taxing time 
for oil 


By Peter Marsh 


FLEAS OF poverty by oil 
companies do not, on the whole, 
cause political pulses to race. 
The oil companies and their 
shareholders have ridden high 
for more than a decade on the 
surge of price increases created 
by Opec, and they have not 
invested all those profits wisely. 

So. after cutting capital 
expenditures by 30 per cent to 
50 per cent in response to the 
collapse of crude prices, it is 
only natural that they should 
turn to governments with 
demands for a lightening of the 
tax burden. 

The essence of their case, 
now being pressed hard on both 
sides of the Atlantic, is that 
present tax regimes were 
designed to cream off part of 
the excessive profits made when 
the price of oil was two to four 
times the cost of producing it. 
Now that the oil price is 
swinging between a half and a 
third of its value of a year ago. 


fields. Some argue that PUT 
should be abolished altogether. 
Just as the US windfall profits 
tax lapses below a certain oil 
price there is obviously logic 
in the idea that PRT should 
disappear when excessive profits 
are no longer being made. 

Others, more pragmatically, 
accept that governments cannot 
easily forgo such a large slice 
of revenue, and ask instead for 
smaller concessions aimed to 
stimulate investment. Similar 
debates are continuing in other 
oil producing countries includ- 
ing Australia. 


Reduced incentive 


it is argued that the imports 
should be greatly reduced or 
removed. 

On Friday the Norwegian 
Government showed itself will- 
ing to meet this case by 
announcing revised measures 
which will cut the tax take on 
new fields from the present S5 
per cent to 60 per cent, with a 
cut in the special petroleum tax 
(similar to petroleum revenue 
tax in the UK) from 35 per cent 
to 30 per cent 


Smaller concessions 


Zn the US a joint committee 
of the House of Representatives 
and the Senate has recently 
agreed special concessions to 
the oil industry which would 
greatly reduce the impact of the 
Administration’s tax reform 
proposals. OH companies would 
still have to pay an extra 
$85 Om, but these would be taxes 
on corporate profits, not -taxes 
on revenue. The US oil com- 
panies will no longer pay wind- 
fall profits tax provided the oil 
price remains below about $19 
per barrel. 

In the UK, the Government 
is engaged in a characteristic- 
ally shrouded discussion with 
the oil industry about "'what 
further concessions might be 
made in the next Budget after 
the substantial reliefs for new 
developments conceded in 1983. 
These effectively abolished 
special taxes for most new 


For Western governments the 
oil companies have three good 
arguments: first, that a collapse 
of exploration and development 
is already hurting employment 
in areas such as Texas, Scot- 
land, and the north-east of 
England; second, that dis- 
coveries made in the next few 
years will provide tax revenues 
and balance of payments 
benefits; third, that the West 
needs to discover all the oil it 
can before the Arab countries 
use their huge reserves to 
regain control of the price. 

Unfortunately, governments 
can do little to ensure that 
general tax concessions will be 
reflected in increased drilling 
rather than in higher dividends. 
Moreover, as oil prices and tax 
rates come down, investment 
reliefs provide a much-reduced 
incentive to drill, especially at 
current oil prices. But com- 
panies such as Shell and Exxon 
are not short of cash for any 
profitable investment The 
pragmatic argument for a major 
reduction in existing taxes is 
therefore weak, since the oil 
companies would find it difficult 
to show how the tax benefit 
would be cycled into specific 
investments. 

But for future developments 
oil companies should be treated 
no worse, though no more 
favourably, than any other 
companies. This is broadly the 
case in the UK sector of the 
North Sea, and Norway is 
moving slowly in that direction. 
Oil. companies should not be 
given special incentives to add 
to oil supplies while there is a 
glut. But looking further ahead 
they will have to take big risks 
and need substantial rewards 
to find and develop the new 
fields which the West will need 
in time for the next shortage. 


Non-executive 

directors 


ALL PUBLICLY quoted com- 
panies should have a strong 
leavening of non-executive 
directors on their boards. This 
view bas become an article of 
faith at the highest levels in 
the City of London, to the 
extent that arguments are now 
being made for an amendment 
to the Companies Act which 
would force companies to take 
on outsiders. And. confronted 
with the challenge to their 
authority posed by the board 
of Guinness in an affair which 
has sioked up an extraordinary 
level of heat within the Square 
Mile, the response of the Bank 
of England and the Stock 
Exchange has been to pusb 
Guinness into appointing a 
number of strong non- 
executives with specific respon- 
sibilities over the management. 

Yet the chances are that the 
newcomers will have their work 
cut out to exercise significant 
influence on the company. 

During the course of its bid 
for Distillers, Guinness pro- 
mised to appoint a Scottish 
□on-execulivc chairman and a 
holding company board. After 
the battle, it changed its mind 
and announced in an offhand 
way that its chief executive was 

to combine his job with that of 
chairman. This caused great 
offence, not only because Guin- 
ness was going back on com- 
mitments made in public docu- 
ments, but also because in 
doing so it seemed to be sug- 
gesting that the main task of 
non-executives was to rubber 
stamp the executives* decisions. 

In the City's view, the Job of 
its new outside directors will 
be to exercise a restraining 
influence on a management 
team which is widely admired 
for Its operating skills, but 
which has shown itself in this 
affair to be both autocratic and 
ham fisted in its dealings with 
the wider community. 


the affairs of companies which 
have lost direction. Thom-EML 
Beecham and STC are notable 
examples. 

But non-executives are not a 
cure-all. In the US, the New 
York Stock Exchange requires 
listed companies to have at 
least two outside directors— 
which does not stop them from 
being treated on occasion like 
Christmas tree decorations. The 
board of Allegheny Inter- 
national has boasted such 
powerful outsiders as Mr 
Alexander Haig, the former 
Secretary of State, and Mr 
Anthony O’Reilly of Heinz, but 
it was only after public expo- 
sure of extravagant behaviour 
over a period of years that the 
chairman was forced to resign 
this month. 


Real power 


Powerful outsiders 

This is asking a great deal of 
the new men. Outside directors, 
if they are any good, can be of 
real value In broadening a 
management's perspectives. _ A 
good example is that of ici, 
which has taken on very senior 
industrialists from Japan and 
the US with precisely this m 
mind. And there have been 
several recent cases where non- 
executives— In the shape of one 
*>r two forceful individuals— 
have intervened decisively in 


Outside directors have per- 
haps their most crucial and 
difficult role to play when a 
forceful executive, who has 
been used to getting his own 
way and has a long record 
of success, shows signs of over- 
reaching himself or of staying 
on for too long. That is when 
non-executives need to be will- 
ing to make waves, and when 
they need to be seen within 
tbe company itself as a lot more 
than just a necessary eviL 

With this in mind. Beecham 
is planning a structure in which 
outside directors will have real 
powers to curb an over mighty 
chairman in the future. Among 
other things, they will nominate 
their own successors: — tog many 
outsiders are their chairman’s 
cronies — and they will have a 
chance to study acquisitions and 
rights issue proposals before 
they are put to the full board. 
As a fully integrated system of 
checks and balances, this looks 
an interesting model for other 
companies. 

Guinness is not going this far, 
although its new directors will 
have powers to remove the 
chairman and to fix the execu- 
tives’ pay, and their authority 
cannot be removed without the 
approval of shareholders. But 
In the circumstances, their real 
power will depend on their will- 
ingness to take and maintain 
a genuinely independent line. 
This is not a particularly thrill- 
ing outcome to the affair, but 
it is the best that, is available. 
The hope is that" otther com- 
panies will see the merits of 
strong outsiders without having 
their arms twisted. 


B OB TRUAX, with three 
half-built rockets in the 
garage of his home in 
Saratoga, is feeling reasonably 
bullish about the future for tbe 
US private-sector space indus- 
try. 

Mr Truax. a former US Navy 
engineer whose staff consists 
solely of 40 unpaid volunteers 
who work part-time from their 
jobs in nearby Silicon Valley, 
plans an initial test flight next 
year, followed by a launch of 
a commercial satellite in 1989. 

The rocket entrepreneur’s 
company, Truax Engineering, is 
one example of the type of 
organisation that President 
Ronald Reagan hopes to en- 
courage through his announce- 
ment. just over a week ago, 
that the US National Aero- 
nautics and Space Administra- 
tion is to get out of the business 
of launching commercial satel- 
lites. 

At the other end of the cor- 
porate scale, several big US 
aerospace companies, including 
Martin Marietta, Hughes Air- 
craft and General Dynamics, 
aim to set up commercial 
launch operations to take over 
seme of the roles previously 
performed by Nasa’s space 
shuttle fleet. 

All the private-sector con- 
cerns interested in the commer- 
cial launch business base their 
plan* on versions of expend- 
able rockets, such as Titan and 
Atlas-Centaur, which have seen 
service for two decades but as 
a result of the development of 
the shuttle fleet were on the 
point of being phased oot. 

While the shuttles return to 
earth after a mission and carry 
a crew, the expendable vehicles 
are destroyed in the process of 
taking objects into orbit. 

As a result of President 
Reagan’s decision, the three 
vehicles in Nasa’s shuttle fleet 
wiii be reserved for launches 
of military and scientific satel- 
lites together with manned mis- 
sions to explore innovative 
space activities, in materials 
processing for example. 

The three vehicles are to be 
joined in about 1991 by a fourth 
craft, a replacement for the 
Challenger Shuttle destroyed in 
the tragic explosion in January 
which killed seven astronauts. 

The shuttles, none of which 
will fly until 1988 pending 
design improvements resulting 
from -the Challenger accident, 
wiU also play a key .part in 
buakhng the manned space 
station which Nasa plans to con- 
struct by the mid 1990s. 

In theory, President Reagan’s 
decision clears the way for the 
return to prominence in the US 
of expendable rockets, which 
only a short time ago were 
thought to represent outdated 
technology. 

The expendable vehicles are 
now in the process of being 
re-evaluated. 

At least until the US gains 
further experience with shuttle- 
type vehicles, the older rockets 
appear simpler, less costly and 
better suited for one key job 
for which the shuttle was used; 
lifting communications satel- 
lites. on behalf of paying 
customers, into the high geo- 
synchronous orbit 36.000 km 
above the earth. 
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JARVIS 


! General Dynamics Martin Marietta McDonnell Douglas | Hughes Aircraft 


Much depends, however, on 
tbe speed with which the 
fledgling US private launch 
industry can organise itself. 
The companies which have 
declared an interest in this 
activity are unlikely to have 
their rockets ready much 
before 1989. 

By that time, according to 
some observers, the US's rivals 
in satellite launchers — prin- 
cipally the governments of 
China and Japan and Ariane- 
space,-.a Paris-based company 
which sells rides into space 
using Europe’s Ariane rocket — 
may well have established a 
firm grip on the commercial 
launch market. 

Arianespace is a particular 
threat. Assuming it can sort 
out the technical problems 
which have caused five accidents 
in 18 flights of the rocket, the 
company looks likely to launch 
8-10 commercial satellites a 
year by 1988, charging some 
540m a time. Flights of Ariane 
are, however, suspended until 
early next year while engineers 
investigate the run of mishaps. 

“ President Reagan’s decision 
strengthens Arianespace's posi- 
tion — especially if it can step 
up its launch rate,” comments 


Mr Sam Dauncey, a UK space 
consultant. 

Another question mark is 
over the overall demand for 
satellite launchings. From the 
18 commercial communications 
vehicles hoisted into the 
heavens in 1985 — the tally 
encompasses non-military craft 
owned by government organisa- 
tions as well as by companies 
— the number will fall to no 
more than three or four this 
year, a result of the hiatus in 
Ariane and shuttle launches. 

Some observers, such as Dr 
Brad Meslin, vice-president of 
the Massachusetts-based consul- 
tancy group. Centre for Space 
Policy, see the launch figure 
rising only slowly, settling down 
a figure, lower than that 
the early 1990s. 

Dr Meslin believes that such 
a figure lower than that 
projected a few years ago, 
makes sense because satellite 
companies are moving towards 
building bigger, multi-purpose 
vehicles which can do the jobs 
of several less complex space- 
craft. 

Furthermore, the companies 
which operate satellite net- 
works— like GTE, Satellite 
Business Systems and Western 


Union— may need to order 
fewer space vehicles for the 
future as a result of the current 
glut in communications vehicles 
now in orbtt. 

According to Dr Meslin, 
demand for satellite launches 
may not be large enough to 
support the kind of private- 
sector US space industry that 
President Reagan has in mind. 
This is especially true if Japan 
and China, which hitherto have 
built rockets only for their 
own use, carry out their plan to 
enter the commercial launch 
business over the next few 
years. 

Others see these thoughts as 
extremely pessimistic. “There’s 
an awful lot of business out 
there,” says Mr Bob Fisette, 
Brussels-based vice-president of 
Martin Marietta International. 

Martin Marietta has an- 
nounced plans to start commer- 
cial launches using Titan 
rockets previously reserved for 
carrying large satellites for the 
US Defence Department. The 
company says it has already 
received 21 inquiries from com- 
mercial organisations about 
satellite launches. 

President Reagan’s decision 


to take Nasa out of. commercial 
la unch activities is “mighty 
healthy, '* according to Mr 
Fisette. 

Others among the heavy- 
weights of the US aerospace 
industry agree. Hughes An* 
craft part of General Motors 
and the world's largest satellite 
builder, says it is “very in- 
terested” in moving into the 
commercial . launch business, 
partly to guarantee ejection in- 
to Space of its own space 
vehicles. . 

The company has unveiled 
grandiose plans to build a 
powerful, three-stage Jarvis roc- 
ket — named after Mr Gregory 
Jarvis, a Hughes engineer who 
was one of the seven tailed in 
the Challenger explosion — 
which could be lifting off from 
a new launch site in the Pacific 
Ocean by 1989. 

The design for Jams, which 
would need $lbn in develop- 
ment funds and would take off 
from Johnston A toll, a military 
base near Hawaii, is based on 
rocket motors which powered 
the huge Saturn vehicles that 
took US astronauts to the 
Moon between 1969 and 

As tall as a 20-storey build- 
ing, Jarvis would, according to 
Hughes, greatly cut the costs of 
delivering payloads into space. 
It would carry into the geo- 
stationary orbit up to six indi- 
vidual satellites weighing a 
total of 10 tonnes. 

A key influence on the evolu- 
tion of the commercial launch 
industry will be the US Defence 
Department. Although tbe Pen- 
tagon will remain .a key custo- 
mer of the shuttle fleet it will 
reserve most of its flights for 
missions where the presence of 
people is absolutely necessary. 
Such missions include experi- 
ments In areas such as- sensor 
development concerned with the 
Strategic Defence -Initiative, 
President Reagan's anti-missile 
programme. 

The Pentagon will require 
expendable launchers to lilt as 
many as 10-12 military satel- 
lites a year by the- end of the 
1980s. These will include com- 
munications vehicles- in the 
geostationary orbit together 
with navigation and surveil- 
lance satellites that circle the 
Earth in lower orbits a few 
hundred kilometres high. - 

To ensure adequate launch 
capability, the Defence Depart- 
ment has handed $5m design 
contracts to four companies 
— Hughes, Martin - Marietta, 
General Dynamics and Mc- 
Donnell Douglas — to investigate . 
new generations of expendable 
rockets. Hughes will base its 
scheme on Jarvis, while the 
other three will aim to 
“stretch " the designs for the 
rockets they have already deve- 
loped, the Titan, Atlas Centaur 
and Delta respectively. 

In about six months, the Pen- 
tagon will choose one or pos- 
sibly two of the contractors to 
build vehicles based on these 
designs. The rockets would see 
sendee in 1989 and would be 
the basis of any commercial 
launch operations that the aero- 
space companies also move into. 

Of the four giants, only Mc- 
Donnell Douglas says it is not 
interested in running its own 
launch operations, arguing 


prospects are not bright enough; 

McDonnell Douglas, instead, 
would build. Deltas oh bebaU of . 
a small Maryland-based «*»- 
pony xranspace Carriers, which 
has been plugging away since. 
1982 at carving: out a presence 
in the commercial launch sec- 
tor. Even though it has set to 
launch a satellite, Trauspece 
has already spent' l®» out at 
$32m it has raised from Ven- 
ture-capital sources. 7 

Mr Rick EndreS, direetor-of 
commercial development, says 
President Reagan's announce, 
merit has "created the condi- 
tions we wanted." - Tbe com- 
pany plans two flights, in U88, 
gearing up to 12 two yeats later, . 
Mr Entires is considerably more 
o ptimis tic than some about the 
total launch market for com- 
mercial satellites and says tMa 
could amount to 2S annually- in 
the early 1990s. 

For the other companies with 
their eyes on putting objects 
into space, the presidential de- 
cision will help mainl y by 
signalling to potential investors 
that putting cash behind 
rocketry is not something only 
for cranks. "It will show people 
the Government is not going 
to be competing with us,® says 
Mr Truax of Truax Engineer- 
ing. Having run out of his first 
91m in investment — hence the 
unpaid workers — Mr Truax is 
looking for ■ another 91m-92m 
over tbe next couple of years. - 

Houston-based Space Services, 
headed by ex-astronaut Mr 
Deke Slayton, has raised JlOm 
so far to finance development 
of its four-stage Conestoga 
rocket. Jt needs another 930m, 
according to Mr Mark Daniels. - 
special projects manager. Spade 
Services is talking to 12 com- 
panies about' various launch 
projects, says Mr Daniels, most 
of them involving ejection into 
space of fairly small payloads ' 
for jobs such as taking pic- 
tures of tbe Earth’s surface for 
groups such as oil concerns. 

With all the new talk about 
expendable rockets, are ra-us- 
able shuttles likely to be 
eclipsed? If . the Challenger ex- 
plosion has bad one good effect 
say observers, it has concen- 
trated minds- on the need to 
tailor space vehicles for parti- 
cular jobs. While traditional 
rockets may be good for geo- 
stationary launches, shuttles 
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suit a huge range of operations 
in low oroits for which people 
are required, and which will be- 
come increasingly important 
over tixe next couple of decades. 

. There is a. danger, says Dr 
Max Faget, an eminent ex-Nasa 
engineer who is now president 
of Space Industries of Houston, 
of people forgetting the huge 
advantages in tbe long term of 
space vehicles that .return to 
Earth rather than being dis- 
carded once' their job is done. 
In essence, he argues that the 
aerospace community should not 
lose its nerve and turn its bach 
on the future. 

“The shuttle has been a 
tremendous - step,” says Dr 
Faget, “ bat really it Is still only 
an experimental aeroplane. If 
anything we need to use it more, 
not less, to build up experience 
and learn how to design the 
re-usable craft that will follow 
later ” 
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A whole new 
ball game 


The Amazin’ Mets, Now York’s 
fabulously successful baseball 
team, bas been Hutting home 
runs all season in the headlines 
of the sports pages. But atten- 
tion is turning to the Mets’ per- 
formance in the business 
sections. 

It looks as if the Doubleday 
publishing group, which owns 
the Mets, may be putting Itself 
up for sale, and if it does, the 
value of the team's franchise 
will be one of the hottest issues 
in US sport 

According to Wall Street the 
Dillon Read investment bank 
has recently put together a 
financial document to circulate 
to potential acquirers— includ- 
ing, it is said, Robert Maxwell. 

Doubleday. a paternalistic 
private group run by Nelson 
Doubleday, has been ambiguous 
about its intentions. But the 
company went through an ex- 
ceptionally difficult patch in the 
early 1980s and is barely profit- 
able in its publishing operations 
as a whole. 

If the family were to sell, 
it might be advantageous to do 
it as soon as possible before 
the proposed new tax bill with- 
draws some capital gains con- 
cessions. 

The Mets appear to be by 
far the most attractive asset in 
the Doubleday empire with net 
income of about S9m in the 
publishing group’s latest finan- 
cial year. Nelson Doubleday 
bought the team six years ago 
for what then seemed the 
ridiculously inflated price of 
921m. 

The Mets were then propping 
up the bottom of the National 
League East and had run up 
the lowest attendance in big- 
time baseball— around 790,000. 
this year, fielding a star- 
studded side of explosive 
youngsters and canny old 
soldiers, they will probably pull 
in almost 3m paying customers 
at Shea Stadium. 

They also look set to run 
away with the league title and 
hookies are running them as 
hot favourites for the World 
Series, baseball’s top champion- 
ship. 

Conservative estimates put 
the Mets' value at around 


Men and Matters 


£195,900 in the year to last 
September, in turn almost a 
third up on his 1983-84 salary 
—and tbe equivalent of £75,000 
from Guinness Inc and Arthur 
Bell’s Bermudan offshoot. 




9100m. Although this price 
may look relatively cheap given 
some of the earnings multiples 
paid for entertainment groups, 
it would be double the previous 
record for a baseball team 
established when Thomas 
Monaghan, a pizza fast food 
multi - millionaire, acquired 
Detroit Tigers for S50m in 1983. { 
One strong possibility, how- 
ever, is that the team may not 
arrive at the auction block, 
even if the rest of the Double- 
day is sold, because Nelson 
Doubleday remains highly 
attached to his baseball. 


Rosen's rise 


Not many people are likely to 
claim they have benefited from 
the Chernobyl nuclear accident 
which killed 81 and spread 
radioactivity worldwide. 

But one is Morris Rosen, the 
American physicist who heads 
nuclear safety activities of the 
International Atomic Energy 
Agency In Vienna, hosts to this 
week's international “ post 
mortem,” Dr Rosen was one 
of three top IAEA officials — 
the others were a Russian and 
a Swede— invited to Moscow, 
and even to fly over the 
stricken reactor shortly after 
the accident 



But tbe publisher of the 
Guinness Book of Records still 
ha$ a lo 11 ^ way to go to catch 
up with the fisid leader in the 
salaries stakes — Richard Gior- 
dano of BOC with £883,100 in 
1984-85. Saunders has leapt 
from 33rd to seventh in the 
salaries league leaving James 
Gulliver, chairman of Argyll, 
tbe frustrated bidders for 
Distillers, well behind in 36th 
place on £119,000 after a 90 per 
cent increase. But the Guinness 
chief ranks behind Giordano, 
Ralph Hal pern, Gerald Ronson, 
Richard Ringwald, Tiny Row- I 
land and Brian Christopher. 
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Death departs 


"This morning's rush hoar 
has joined op with tbe end 
of the Bank Holiday jam and 
people trying to spot the 
road-widening scheme.” 


Among the Wall Street gurus 
two men. Dr Henry Kaufman 
of Salomon Brothers and Dr 
Albert Wojinlower of First 
Boston, have reigned supreme 
for more than a decade. With 
Wall Street seemingly hanging 
upon their every utterance, 
their often bearish pronounce- 
ments in the mid-1970s could; 
send the markets reeling — earn- 
ing the two men the respective 

nicknames “ Dr Doom " and 
"Dr Death." I 
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Topped up 


Until then his promotion to 
an assistant director-general of 
IAEA was blocked by tbe 
Russians. Chernobyl changed 
all that After 10 years with 
the agency he has won both 
promotion and a 92.1m boost In 
bis budget for nuclear safety 
tine summer. 


Rosen b the orchestrator of 
the "post mortem"* meeting 
which today gets down to 
business. The hundreds of 
international nuclear experts 
attending are til under pres- 
sure from- their own govern- 
ments to answer the question: 
could it happen fai our country? 


Ernest Saunders is a forceful 
man and has upset more than 
just the Scottish establishment 
with his change of heart last 
month over the top jobs in the 
Guinness Distillers drinks 
combine. 

Post permitting, Guinness 
shareholders will now be 
savouring the "revised board 
structure” proposals sent out on 
Friday after long talks with 
the Stock Exchange and other 
regulatory bodies. 

As ever with such documents 
the place to begin is the anm ll 
print. The appendix discloses 
that before the position of 

chairman was thrust upon him 
by “ exceptional circumstances ” 
Saunders was awarded a 
£154,000 pay rise. His £350,000 
total includes £275,000 from 
Guinness itself — up from 


Since then Dr Wojnilower, 
who once likened the deregu- 
lated US financial markets to 
a casino, has turned more ; 
bullish. Recently he has been 
arguing that the Fed should 
continue easing and that the 
huge US Federal Budget deficit 
will have little impact on 
Interest rates. 


Now tbe 56-year-old Austrian- 
born economist is stepping aside 
as chief economist at first 
Boston although he will con- 
tinue as a managin g director 
and senior adviser to the firm. 
First Boston explains: “His 
workload was getting to be too 
much.” So Dr Wojinlower will 
give up being a full-time econo- 
mist and Fed-watcher is order 
to devote more time to his 
supervisory role. 
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THE ANGLO-IRISH AGREEMENT 


Facing more scepticism than ever 


WAS to have bc r n 
JSS*™ lTe *Ws tong hS 
summer when the battto 

«S We S. tb f T ^ rltish <*ren2£t 

over twf Un J°to«t community 
Anglo-Irish agree men- 

Se "maron'® the ***** during 
t£!l*«i n » rch,,le s **son” of tradS 
tionai Protestant parades. 

hr«i, p ^ tiCBl efforts to try td 
in£. t £ 0Wt tbe overwtoKtoS 
„ opposition totoS 
sot nowhere in the early 
th?£i? s tfae year. Loyalist 
threatened to use the annual 
marches, mostly commemorafr 
>ng victories by William of 
S"“B* over Catholic King 
J?“®* D in 1690. to break down 
the Agreement. 

Supporters of the Agreement, 
Unionists for giving 
Dublin a say in Northern affairs 
without their consent, felt such 
“*“** }? P*y the “Orange 
oard which in the past had 
succeeded In blocking political 
“natives had to be confronted 
before progress could be 
Now that the marches are 
almost over, how hot has tho 
summer been? Has the “Orange 
card" been faced down and what 
seems to lie ahead for tho 
Agreement? 

From the Government’s point 
of view, things have not gone too 
badly. It is true that the RUC 
and British troops had to bb 
deployed in large numbers to 
police many parades which 
ended in violence* 

Ported own, in County 
Armagh, provided a special diffi- 
culty when Loyalists wers 
allowed by police to parade 
twice through a Roman Catholfc 
area of the town, a compromiss 
which almost certainly averted 
greater violence but which 
aroused the fury of the Nation* 
alist community and the Irish 
government. A special meeting 
of the Anglo-Irish conference 
had to be held to smooth over 
the issue which angered thfe 
Irish because Dublin felt 
strongly that the commitment 
by both sides in the Agree- 
ment to treat both communities 
in the North equally' implied 
that provocative Protestant 
marches through Catholic en- 
claves should be stopped. 

Overall, thnng h, thfe Govern- 
ment could c iaim that thfe 
security forces were able ta 
cope with the violence that arose 
and that there was little or no 
sign of dissent within the ranks 
of the predominantly. Protestant 
RUC which Loyalists such as thfe 
Reverend Ian Paisley, leader cf 
of the Democratic Unionist 
Party, had predicted. Nor has 
there been, thus far, a repeat 
of the attacks on police homes ’ 
and families by Loyalists that 

Exchange rate 
stability 

From Mr J. Williams©** 

Sir, — John Muellbauer’s argu- 
ments (August IS) regarding 
the need for a more competitive 
sterling exchange rate are com- 
pelling. And, as it happens, hfe 
estimate of a sensible target 
for the DM/steriing rata (230) 
is very close to my own. 

Nevertheless, the particular 
phrase that provoked Samuel 
Brtttan (August 7) was unfor* 
-lunate. No one should want to 
see the exchange rate “ set on -a 
firmly declining path, for this 
would both perpetuate the high 
interest rates that ^ 
being used to prop up the pound 
at too high a level and act is 
an open invitation to a re- 
acceleration of wage inflation. 

What is needed is not a 3fr- 
dining trend for ?* 
rate, but a once-for-all down- 
ward adjustment to a realistc 
level. From then onpohdy 
should aim to keep the me 
roughly constant in real terms, 
unless and until evidence 
develops that MuellbaueFsestij 
mate a* the real rate WjgMjJ 
to sustain a reyivalofBntiih 
manufacturing is mistaken. 

If inflation ean be controlled 
by the sort of measures en- 
dorsed by both ard 

Muellbauer. a constant real » 
change rate will be compabb^ 
W ith a constant nominal ex- 
change rate, or even 
nominal appreciation. To tne ec- 
tent that the British economic 

establishment ***** "SSaSt 
half-hearted m ite ronurntmeat 
to the objective of pnee stabi- 
lity and that John Muellbauetfs 
phrase suggested sympathy with 

?his^osition. "SE 

stand Samuel Bnttans atrw 

tures. 

John Williamson, 

{Senior Fellow)* . 

Institute for International 

Economies. 

11 Vuvont C£d eNJ. 
Washington 20036, USA. 

The BMA and 
tobacco 

5S by a. 

g SSTTbif sS«ng 

f^“£S»j»sg 

SS is based .purely on dubious 
Statistical evidence. 
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estimated toxins in 

ergarettes- considered 
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By Hugh Camegy in Dublin 


flared earlier in tiie year, caus- 
ing serious concern within RUC 
ranks. 

There have been other worry- 
ing developments associated 
with tfae marches, however. 
From the point of view of tbe 
Catholic minority, the most 
serious is the revival of sec- 
tarian violence by Loyalist ex- 
tremists. In North Belfast. 
Loyalist paramilitaries have 
killed several Catholics and 
dozens of Catholic families have 
fled their homes in Protestant 
areas, particularly in Lisburn, 
South of Belfast, because of fre- 
quent night-time attacks. 

In Lisburn, nearly 80 
Catholic families have had to be 
rehoused and more than 40 
others have applied to move be- 
cause of such attacks. 

In the workplace, sectarian 
fear again stalks Northern 
Ireland following threats to 
Catholics working in Loyalist 
areas by the “Ulster Freedom 
Fighters,” a paramilitary group 
with a history of sectarian 

tilting 

On the other side, the Irish 
Republican Army, opposed to 
the Agreement for different 
reasons, has continued to stoke 
the conflict and bait Protestants 
by killing not just policemen 
and soldiers but also mounting 
a murder campaign against 
civilians working for the 
security forces. 

The other feature, especially 
of recent weeks, has been the 
emergence of Mr Peter Robin- 
son, Mr Paisley's deputy and HP 
for East Belfast, at the head 
of an apparently quit© well- 
organised core of hardline 
extremists determined to keep 
the initiative of Unionist protest 
in their hands and on the 
streets. 

This group is comprised 
mainly of DUP supporters and 
members of the Ulster dubs, a 
kind of fundamentalist Protest- 
ant organisation formed to 
oppose the Anglo-Irish Agree- 
ment. apparently also with in- 
volvement by the Ulster De- 
fence Association, the biggest 
— and legal — Protestant para- 
military force. 

To date they have staged 
midnight “occupations” of Hills- 
borough. the County Down town 
where the Anglo-Irish Agree- 
ment was signed, the nationalist 
village of Swatragh, County 
Londonderry, and, most spec- 
tacularly, Clontibret in the 
Republic where Mr Robinson 
was arrested by Irish police. 
More such actions are promised. 

Hie Government dismisses 
these events as meaningless 
stunts and points out that on 
the night of tbe Swatragh and 



Mr Peter Robinson (left): poshing Paisley aside? 


Clontibret escapades, the RUC 
was tipped off and managed to 
prevent other demonstrations 
taking place. Certainly, these 
Loyalists have not proved much 
yet and it was notable that the 
thousands they hoped would 
attend Mr Robinson’s court 
hearing in Dundalk earlier this 
month turned out to be fewer 
than ISO. 

However, the eclipse by the 
hardliners of the Official 


Letters to the Editor 


cigarettes and not in pipe or 
agar smoke. Statistically the 
death rates of pipe and cigar 
smokers are virtually the same 
as for non-smokers, and nobody 
has yet found a single chemical 
agent in cigarette smoke which 
does not also occur in pipe and 
cigar smoke. 

Further scientific research 
into all possible causes of lung 
cancer and heart disease is 
urgently needed and the British 
Medical Association should be 
demanding such a programme 
rather th jw indulging in mere 
propaganda. 

(Dr) Geoffrey Myddelton. 

Blue Moon, 

1867 Gltttiere&surOUm, 

Vmd, Switzerland. 

Shortages north 
o! Watford 

From Sir Peter Masefield 

Sir. — I am sorry that Mr B. R. 
Dewing (August 18) and the 
chairman of Manchester Air- 
port (August 19) take such 
short-term, and parochial, 
views of the looming need for 
additional airports capacity in 
the UK — not only south of 
Watford. 

Mr Keith Barnes quotes, 
with understandable pride, the 
21 per cent growth of air traffic 
during the past 12 months 
through Manchester’s excellent 
airport. He looks for future 
diversions of traffic thither 
from London's airports. But. 
however well it can cope now, 
Manchester airport is, likewise, 
heading for a capacity problem. 
Less ♦><«» eight years ago Gat- 
wick — then, also, “ an uncon- 
gested hub”— -was handling a 
volume of air traffic broadly 
comparable with that through 
Manchester airport today. Now, 
Gatwick is approaching satura- 
tion on its single runway. There 
is every Indication that the 
Manchester hub (also with only 
one runway) will be in a simi- 
lar situation well ahead of the 
time (around 12 years) which 
experience shows has to be 
allowed for the consultations, 
inquiries, and then the con- 
struction processes essential to 
meet the needs. The urgency 
for action is going to be tbe 
more acute because of precisely 
the accelerating development of 
regional air services to which 
Mr Barnes refers. 

Transport history shows that 
well before the end of this cen- 
tury, Manchester airport — and 
Birmingham and others, too — 

will be stretched to meet the 
expansive traffic demands from 
their own catchment areas, let 
alone any overspill from Lon- 
don. 


Indeed, both north and south 
of Watford we have to take this 
prospect seriously so that our 
successors do not find them- 
selves with inadequate resources 
— to the great national dis- 
advantage — when the 21st 
Century begins, less than 14 
years from now. 

(Sir) Peter G. Masefield 

Rose hill, 

Doods Way, 

Reigate, Surrey 


Price, choice 
and design 


From Mr S. Gregory 

Sir,— Nick Garnett’s note on 
the risks of cost - cutting 
(Auugst 8), followed by 
Mervyn Unger’s letter (August 
16) on price and choice, have 
been underlined by tbe Euro- 
pean Management Forum 
report summarised by William 
Dullforce (August 18). This 
suggests that British industry 
virtually specialises in low- 
value products. 

There are alternative com- 
petitive strategies. I think it 
is useful to note that, although 
the standard cost - cutting 
approach — “ value analysis ” — 
has been taught and practised 
in the UK for more than 20 
years, no procedure has been 
taught or obviously practised 
which deals with building up 
value in design to fit a market 
competitively. Such an 
approach — we could call it 
“value creation” — requires at 
least a methodical search of 
market returns likely to be 
made by incremental or step 
changes in tfae product. For 
this to work technically 
specialised form of value esti- 
mating needs to be developed. 
Sydney A. Gregory. 

22 Crescent Road, Stafford. 

Fruitless 

search 

From the Chairman, 

Pirbie Group 

Sir. — Because we will need 
to use one, we recently wrote 
to 12 financial public relations 
agencies asking a number of 
questions, and requested that 
they reply as quickly as pos- 
sible. 

After two weeks we had re- 
ceived replies from only five. 
We telephoned the remaining 
seven — three of them said they 
had not received our letter, and 
four made excuses for not 
responding, blaming holidays 
and sickness. 

We went to see three of the 
agencies who had replied and 
found that none of them had 
tbe slightest idea of how to pre- 


Unionlst Party, the DUP*s anti- 
agreement partner, is disturb- 
ing for those hoping that a 
moderate strain of Unionism 
may emerge. 

Within the OUP there is 
almost abject despair that 
Robinson-style politics is gain- 
ing momentum. This month. 
Mr James Molyneaux. the OUP 
leader, withdrew from having 
any contact with the media. As 
a senior aide said, he was in an 


sent themselves to a prospective 
client. Two of them imme- 
diately told us that we needed 
a new and more impressive 
logo, but when we looked at 
their logos we found them drab 
and unimpressive. One agency 
had the most scruffy and untidy 
reception area and obviously 
had not considered the import- 
ance of creating good first im- 
pressions. 

We settled on one of the 
three, and the m a n aging direc- 
tor and another director visited 
us and asked many questions. 
They promised to present their 
proposals to us quickly. 

For three weeks we heard 
nothing. We then telephoned 
and were told that they were 
intending to telephone us that 
very day! An appointment was 
made for the presentation, but 
two days before the event a 
postponement was asked for. 

Another date was made, but 
we received another phone call, 
once again postponing! 

P. Youdale. 

Tile Rouse, 

Ridgemovnt Rd, 

Svnntngdale, Berks. 


A stunning 
building 


From Sandra Champness 

Sir, — One would be hard 
pressed to find a more whinge* 
ing article than that published 
on August 18 in your architec- 
ture column. 

Quite obviously, the new 
Lloyd’s building has faults 
which must be remedied but it 
was becoming obvious that the 
old Lloyd’s building in all us 
white-marbled elegance was 
beginning to fall far short of 
requirements. 

There will always be those 
who deplore change, but with 
its recent sad history Lloyd's 
can well do without this minor 
carping to add to the problems. 
It is a pity the “ Lloyd’s mem- 
ber " was not prepared to be 
named particularly since, as he 
so self-righteously points out. 
he was one who “did not fall 
for it " when plans for the 
stunning new building were 
originally drawn up, 

Sandra Champness. 

Stoneraise. 

Plummers Plain, 

Horsham. Sussex. 

Choices in 
cheques 

From Mr K. Tunstall. 

Sir. — Harold Baldwin’s 
article (Angust 16) mentioned 
that most companies now cross 
their cheques “not negotiable" 
for protection against claims 
should a thief negotiate their 
cheques. To similarly protect 
their personal customers 1 
would suggest that banks supply 
cheques with pro-printed "not 
negotiable" crossings, or at 
least offer the facility. 

Keith Tunstall. 

39 Grove Street, 

Leamington Spa, 

Warwicks. 


Impossible position, unable 
either to endorse or condemn 
the antics of Mr Robinson, now 
more than ever the heir- 
apparent to Mr Paisley as the 
most uncompromising of 
Unionist leaders. 

The problem for tfae OUP. or 
any Unionist with any clout 
who would like to get back into 
a dialogue with the Govern- 
ment. is that the terms for 
doing so simply do not exist. 
Any attempt that took place 
while the Agreement pro- 
gressed would be howled down 
by the hardliners. The fate of 
Brian Faulkner, the Unionist 
leader who agreed to the 1974 
Sunningdale power-sharing deal 
with Nationalists and was 
drummed out of Northern 
Ireland politics as a result, is 
Stm all-tqo-well remembered. 

Unionists’ inclination to deal 
with Dublin, narrow as it is, was 
even further eroded in June 
when a proposal to introduce 
divorce in the Republic was 
defeated in a referendum, re- 
inforcing Protestant fears of 
the influence of the Catholic 
Church in the South. 

This virtually rules out any 
hope that once the marching 
season is over, conditions 
might exist for progress under 
the Agreement towards all- 
party contact in the province. 
Mr John Hume, leader of the 
Catholic Social Democratic and 
Labour Party, has said he 
believes that in the autumn 
some Unionists may emerge 
ready to talk. But the British 
and Irish Governments seem 
resigned to the fact that this 
will not happen for some time 
yet. 

What they are left with is a 
series of measures being dis- 
cussed within the intergovern- 
mental conference which, in the 
words of Mr Nicholas Scott, the 
Northern Ireland Minister, are 
designed “to reassure nation- 
alists” whose support for the 
Agreement is vital if it is to 
have any success. Much of the 
thrust of the Agreement was 
to tackle the alienation Nation- 
alists felt from the system of 
government in the province and 
thus undermine support for tbe 
IRA and its political wing. 
<iinn Fein. 

The inter-governmental con- 
ference will start meeting again 
in September after its summer 
break, and both governments 
have signalled that a number 
of decisions will emerge over 
the flolowing months. 

The main concerns here in- 
clude the repeal of the Flags 
and Emblems Act, which re- 
stricts the display of Nationalist 


insignia in the North, greater 
recognition of the Irish lan- 
guage, changes in tbe police 
complaints procedure, and re- 
forms of the judicial system. 

This is unlikely to prove 
plain sailing. Tbe repeal of the 
Flags and Emblems Act is 
largely symbolic. But tbe British 
side may be cautious about 
removing it as it would un- 
doubtedly provoke another con- 
vulsion oi Loyalist rage at tbe 
sight of Irish tricolours being 
flown by Nationalists. 

There is also resistance on 
the British side to Dublin’s 
strong cal! for tbe North’s non- 
jury Diplnck courts to be pre- 
sided over by three judges 
instead of one as at present. 
The British and Northern 
Ireland judiciary is firmly 
opposed to this and the issue 
may well prove a divisive one 
for the two governments. 

In sum, tbe autumn looks as 
though it may be as tricky as 
the summer, complicated by the 
growing likelihood of an early 
election facing Dr Garret Fitz- 
Gerald’s Fine Gael-Labour coali- 
tion. 

Loyalist opposition may not 
have halted tne Agreement as 
it intended and the two 
Unionist parties are probably 
further apart than they have 
been. But they are no more in 
a mood t> compromise now than 
before. They will react angrily 
to almost anything the accord 
produces and are bound to 
mount some show of strength 
to mark its first anniversary on 
November IS. 

To many Unionists outside 
tbe two parties or other Loyalist 
groups, there is a feeling that 
all the Agreement has done is 
stir up trouble, further divide 
the two communities and put 
back any prospect of all-party 
political agreement 

The reaction of the two 
governments to this is that the 
Agreement was only the start 
of a long process of showing 
Unionists that any political 
settlement to Northern Ireland 
must be on the basis of equality 
for Nationalists. This summer, 
said one Irish Government 
official, the step down that road 
was not to trump, but to erode, 
the Orange card. 

So, as the new season bec- 
kons, the agreement is still 
more or less on course, but prob- 
ably feeing more spepticism 
than aver within Northern Ire- 
land Itself that it is — as was 
intended — the right formula 
for bringing together the mass 
of the two communities at the 
expense of the IRA. 


Lombard 


All tanked up but 
nowhere to go 


SPARE A thought for the poor 
petrol companies as you race 
past a pump offering fouisstar 
at 165p a gallon. They are faced 
with an appalling propaganda 
problem. 

For the fourth time this year 
they are starting to prepare the 
public for a conceited rise to 
pump prices, hoping to repeat 
the exercise of tbe second week 
of Angust when, by aH pushing 
together, they managed to get 
fouratar up 7 p to 165 a gallon. 

A faintly ludicrous pattern 
has now bees established. It 
starts with one petrol company 
briefing the press that margins 
have shrunk to an intolerable 
thinness. A few days later an- 
other oil company announces 
that it is compelled to put up 
prices and after a decent Inter- 
val of about three days all the 
other companies have been 
“compelled” to follow suit. 

By this means the companies 
avoid falling foul of competi- 
tion laws which would force 
them, to register any concerted 
agreement to fix prices. Not for 
them the furtive telephone 
calls or a smoke-filled room at 
the back of the Athenaeum; 
their exchange is such that con- 
spiracy could not possibly be 
discovered. It is on the front 
pages of the national news- 
papers. Petrol prices exert a 
peculiar fascination over the 
British public, perhaps partly 
because of the annual Budget 
ritual. 

However, so far this year the 
petrol companies themselves 
have torpedoed each concerted 
price rise much faster than the 
Office of Fair Trading could 
have hoped to do. Soon after 
each price rise, competition 
between tbe 60 to 70 whole- 
salers supplying the 20,000 
petrol sites has eroded the 
price again. As a result the 
present price of 165p is 23p 
below Its level in February and 
still well below the 175p which 
one large company says H needs 
to make a 12 per cent 
return on its assets. 

Where do all these whole- 
salers get their cheap petrol 
from? Some have been able to 
make a quick profit by picking 
up cheap cargoes on the Rotter- 
dam spot market and selling at 
a discount in the UK. However, 
most of their supplies come 
from the 12 larger companies 
(including all the best known 
brand names) which have re- 
( in eluding all the best-known 


By Max Wilkinson 

fineries in the UK. These 
refineries sell petrol to competi- 
tors which then undercut them. 
They do it because there is still 
about 20 per cent over-capacity 
in the European refining indus- 
try and a smal lextra through- 
put can make a significant 
difference to tbe overall profit- 
ability of a refinery. 

This is why the three major 
operators, Esso, Shell and BP, 
which supp ly more than half 
of the UK’s petrol, have effec- 
tively lost control over the mar- 
ket. It was not always so. 
During most of 1985 when a 
weakening dollar poshed the 
sterling price of crude oil down 
steeply, the oil companies 
managed to maintain impressive 
control. Although prices eased 
slightly from their high point 
of over 200p in March 1985, 
their margins improved by the 
final quarter to levels which 
they had not enjoyed for many 
years. 

This year, however, the fall 
In crude prices has been too 
much in the news for its effect 
on pump prices to be ignored. 
In case anyone should forget 
that refiners bad accelerated 
out of the years of lossmaking 
or low profits, Mr Lawson re- 
minded everyone in his Budget 
speech, just to get the ball ruli- 
ng, so to speak. 

Vet the oil companies have a 
relatively good case. Because 
nearly 70 per cent of the price 
at the pump represents excise 
duty and value added tax, a fell 
in crude oil prices has much 
less effect on the price than 
most people seem to expect. 
The cost of raw materials is 
now only about 32p per gallon. 

Vet whatever the oil com- 
panies say about a “fair 
return,” the fact remains that 
there is still considerable over- 
capacity in the ' refining 
industry. The harsh laws of 
economics say that free com- 
petition will reduce margins 
until the least efficient pro- 
ducer fails to cover his operat- 
ing costs and goes out of busi- 
ness. This is what has been 
happening In recent years. 
Since 2980 a quarter of 
Europe’s refining capacity has 
been closed. This painful 
adjustment is not yet quite com- 
plete and since refiners’ costs 
are now pretty similar, that 
means a lean time for aU. The 
only alternative is something 
the companies cannot talk 
about and cannot make work — 
a price cartel. 
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RESERVE BANK SAYS ECONOMY ‘SUBDUED BY LACK OF CONFIDENCE’ 


SA capital outflow hit $lbn in first half 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE SOUTH AFRICAN economy, 
hit by social unrest, remained sub- 
dued by “a lack of confidence and a 
pervasive sense of uncertainty 
about the future" despite the pros- 
pects for a more vigorous upturn, 
the country's Reserve Bank said in 
its annual report, released at the 
weekend. 


year will be in the 1.5 to 2 per cent 
range, rather than the 3 per cent 
growth forecast at the time of the 
March budget 


A continuing capital outflow of 
R2.64bn (S1.02bn) was recorded 
over the first half of this year. The 
recovery from the 1984-85 recession 
which began in the third quarter of 
1985 faltered in this year's first 
quarter. 


It regained momentum in the sec- 
ond quarter, but because of the 
weakness over the first half as a 
whole, the bank estimates that real 
gross domestic product growth this 


"Perceived threats of intensified 
economic sanctions and news of 
continued social unrest" were the 
main factors behind the outflow of 
RI.56bn of short-term capital in the 
first half. The RLOfibn loss of long- 
term capita] reflected repayment of 
foreign loans under the debt stand- 
still introduced in September last 
year and subsequent negotiations 
with foreign creditor banks. The 
outflow follows a revised capital 
outflow of R9-23bn in 1985 as a 
whole. 


current account surplus to an annu- 
alised rate of R13bn. But this re- 
covered in the second quarter to an ' 
annualised rate of R6bn. "A surplus 
of the order of R5bn to R6bn may 
reasonably be expected for 1986 as 
a whole," the Reserve Bank said. 


A lower volume of gold exports 
and strategic stockpiling of oO led 
to a reduction in the first-quarter 


"A disturbing feature of the ex- 
penditure trends in the year to mld- 
1986 was the behaviour of real gross 
fixed capita] investment which con- 
tinued on the downward course it 
has found itself on since the first 
quarter of 1982." Because of lower 
investment the paring of invento- 
ries and file recession the volume of 
imports declined by 13.5 per cent in 
the four quarters to mid-1986. 

The decline in private sector in- 
vestment was exacerbated by cuts 
in public sector investment espe- 


cially by South African Transport 
Services, the railways and harbours 

authority, which cut investment by 
17 per cent in the year to end June 
and the electricity corporation Es- 
com, which trimmed its investment 
spending by 28 per cent 

High inflation and rising unem- 
ployment led to a 7.7 per cent de- 
cline in real incomes in the first 
quarter of 1986 and this, together 
with an increase in the savings ra- 
tio, contributed to the weakness of 
consumer demand and faltering 
growth. 


Despite the absence of a "more 
spirited revival'' in consumer de- 
mand and the persistence of uncer- 
tainty about the future, the report 
said: "A variety of conditions have 
been created that eventually should 


Sellafield a hit with tourists 


BY IAN HAMILTON FAZEY IN LIVERPOOL 


French N-plant mishap 
likely to delay opening 


THE CAMPAIGN by British Nu- 
clear Fuels (BNFL) to attract sum- 
mer visitors to its reprocessing 
ptant at Sellafield. in north-west 
England, has been so successful 
that new, permanent jobs have 
been created and special invest- 
ment is being sought to improve fa- 
cilities for next year, when the cam- 
paign will continue. 


The Sellafield reprocessing 
works has restarted after a four- 
day shutdown when levels of ra- 
diation which could have 
breached new government safety 
limits were found in waste due to 
be discharged into the Irish Sea. 


The exhibition centre at the plant 
has been packed throughout most 
of the school holidays, with many 
visitors making special day trips 
from all over the north of England 
to see it, rather than just calling in 
while on a holiday in the nearby 
Lake District 


The centre is now to be kept open 
seven days a week throughout the 
year, rather than on weekdays only 
during the winter. The exhibition it- 
self is to be doubled in size, taking 
over another floor of the building 
which houses it 


Numbers of visitors for this year 
are now expected to exceed 100,000 
- against 30,000 in 1985. In July, the 
first month of BNFL's media prom- 
otion campaign, the figure of 10,000 
was four times bigger than the 
same month last year. Wet weather 
in August swelled numbers towards 
1,000 on some days. 


A proposal is also being put up to 
the BNFL board to build a viewing 
platform nearby that will offer pan- 
oramic views of the vast site and 
enable photographs to be taken. 


Some new jobs have been gen- 
erated by the need to staff up the 
centre to cope with the increased 
throughput of people. In addition, 
guides have been required for the 
continuous flow of hour-long coach 


tours of the site offered to all vim- 
tors to the exhibiton. Total jobs as- 
sociated with the centre and tours 
have risen from 18 to 30. 

What has surprised BNFL is that 
so many people have been willing 
to travel so far to see what looks 
nothing much more than a gigantic 
building site. Sellafield is at least 75 
minutes from the nearest motor- 
way and the journey takes op to 20 
minutes longer if there is much 
tourist traffic. 

Surveys of visitors have revealed 
deep interest, and sometimes worry 
about Sell afi eld's activities, plus a 
desire by people to find out things 
for themselves. Have they been 
converted to Sellafield's case? 

Dr Bill Wilkinson, BNFL deputy 
chief executive and the directors in 
charge of the site, says: “People 
don’t necessarily think the place is 
the best thing since sliced bread, 
but they tell us that they leave a lot 
better informed and much less con- 
cerned than they were when they 
arrived." 


BY DAVID HOUSEGO IN PARIS 


THE opening of the Cattenom nu- 
clear power station in eastern 
France is likely to be delayed after 
an accident at the weekend which 
led to the flooding of underground 
galleries during the final verifica- 
tion procedures on a reactor. 


Because of its proximity to the 
West German border and because 
of Chernobyl the new Cattenom 
station has been the subject of con- i 
faming protests in recent weeks, j 


Officials of Electricite de France 
(EDF) said yesterday that there 
was no radioactive danger and that 
the galleries had been emptied of 
water. But the accident spurred fur- 
ther protests by ecologists at the 
site and by the West German au- 
thorities of the Saar which is adja- 
cent to the newly-constructed sta- 
tion. 

EDF yesterday believed that the 
•mishap had been due to the prema- 
ture opening of a sluice gate during 
preliminary testing of a reactor - al- 
though a gate unconnected with the 
reactor’s main cooling system. An 
inquiry is, however, being carried 
out 


An official at the plant noticed 
the unusual rise in the water level i 
on Saturday night when the tern- . 
perature was being raised in a pri- 
mary circuit on one of the 1300 MW 
reactors. It was felt that the flood- 
ing could damage equipment , 
needed in the full running of the 1 
reactor which has already been | 
loaded with 118 tonnes of uranium. 
Cattenom is due to come into ser- 
vice on September 15. 


Renter reports from Madrid: As- 
co 2, Spain's newest nuclear reac- 
tor, has been ordered shut after 
malfunctions in its steam generator 
system on Friday. The 930 MW reac- 
tor, supplied by Westinghouse of 
the US, is located near Barcelona. 


Siemens 
looks at 
BASF link 


UK plans to try gilts auctions 


BY GEORGE GRAHAM IN LONDON 


By David Brown In Frankfurt 


SIEMENS, the West German elec- 
tricals group, may take a significant 
holding in a new company combin- 
ing the computer hardware and pe- 
ripherals business of BASF, the 
giant chemicals group, and some of 
its own software operations, it 
emerged yesterday. 

BASF said it would spin off its ac- 
tivities - with annual sales of DM 
800m (about S300m) last year - into 
a new company “vnthin the next 
several months.” 

It would, however, continue its 
own production and marketing of 
computer discs and tape cassettes, 
where it ranks as one of Europe's 
market leaders with annual sales of 
some DM 1.2bn. 

BASF acknowledged yesterday 
that it was negotiating an arrange- 
ment under which Siemens may 
transfer some of its software opera- 
tions. with sales of some DM 400m, 
into the new venture. The company 
would thus have total annual sales 
of over DM lbn. 

BASF markets an IBM-compati- 
ble computer mainframe produced 
by Hitachi - of which it has sold 
some 400 since 1980 - as well as Hi- 
tachi laser printers. 

BASF has for several years main- 
tained that these operations, al- 
though profitable and quickly grow- 
ing, do not fit into the mainstream 
of the company's operations. 

Siemens on the other hand would 
gain access to IBM-compatible 
mainframes, placing it second on 
the West German market and im- 
proving its competitive position 
against IBM. 

Siemens' current agreement to 
sell mainframes manufactured by 
Fujitsu of Japan expires in 1989. 


THE BANK of England plans a trial 
series of auctions of UK govern- 
ment securities, similar in style to 
the US Treasury bond auction, after 
the transformation of the structure 
of London's gilts market in October. 

Britain's central bank is expected 
to run an experimental series of 
perhaps three or four auctions, 
probably beginning with shorter 
dated conventional gilts. So that in- 
vestors could be certain what they 
were bidding for. the Bank of Eng- 
land would give an assurance that 
no further stock of the same type 
would be issued for a specified peri- 
od. 

Discussion of the precise form 
the auction might take is likely to 
be delayed until the upheaval of Big 
Bang on October 27 has settled 
down. 

The auction system of selling 
gilts, where a known quantity* of 
bonds is offered at specified inter- 
vals, is felt to have advantages, par- 
ticularly in assuring the regularity 


of funding for the Government’s 
borrowing requirements. It is not, 
however, expected to replace the 
present tap system, which is felt to 
allow considerably more flexibility 
in managing the gilts market, for 
more than a small proportion of 
overall gilt sales. 

Tenders, where dealers and in- 
vestors can submit bids at a speci- 
fied time, are already used for some 
gilts sales in conjunction with the 
tap system, and greater use is ex- 
pected to be made of them to ensure 
fair allocation of stock around the 
27 market makers in the gilt mar- 
ket's new structure. 

In a tender, unlike an auction, all 
successful bidders receive stock at 
a common price, which may be low- 
er than the price they bid, and not 
all the stock offered need be allocat- 
ed. 

A gilts auction bas not been pos- 
sible in the present structure of the 
UK market which is dominated by 
only three major jobbers, but the 


new and more heavily capitalised 
market structure which comes into 
being on October 27 makes the auc- 
tion system practicable. Indeed, 
some participants in the market 
particularly the US-based invest- 
ment houses, have viewed a move 
to auction as essential if the market 
is to function smoothly with so 
many primary dealers. 

The central bank, however, be- 
sides its unwillingness to give up 
the flexibility of the tap, is known 
to have been concerned at tiie expe- 
rience of some recent US Treasury 
bond auctions, where the market 
was squeezed after major Japanese 
securities houses had bought up a 
large proportion of the stock of- 
fered. In addition, the UK gilts mar- 
ket includes a much wider variety 
of maturity dates, interest coupons 
and bond types - including index- 
linked stocks - than the US market, 
and this would make a complete 
move to the auction system more 
complicated. 


Conrail to 
be sold by 
public offer 


By William Hall in New York 


People Express grounds Frontier 


THE CRISIS enveloping People Ex- 
press, the aggressive low-cost 
American carrier, deepened yester- 
day after it was forced to ground its 
Frontier Airlines subsidiary'. It 
warned that Frontier could be 
forced into bankruptcy proceedings 
if its pilots did not agree to a new 
wages pact, write Terry Dodsworth 
and WilUam Hall in New York. 

The move underlines the deterio- 
rating financial condition of People 
Express, which had been counting 
on the sale of the Denver-based car- 
rier to United Airlines for S146m to 
solve its short-term cash problems. 

People Express said: “We deeply 
regret that this step had to be taken 
but we were left with no choice. The 
sale of Frontier to United is contin- 
gent upon agreement between Unit- 
ed and its unions. To date, United's 


pilots' union has failed to reach 
agreement with United. Frontier is 
out of funds, and in the absence of 
assurance that the sale to United 
will take place. People Express is 
unwilling to commit any more of its 
funds to Frontier." 

United and the pilots’ union have 
been in a tense negotiating battle 
for the last six weeks, with the 
Frontier pilots demanding parity 
with United employees within two 
years. United bas offered to phase 
in equivalent pay rates over a five 
year period. After last minute ef- 
forts to solve the impasse collapsed 
early yesterday. People Express 
said that its lawyers were prepar- 
ing to file a petition for relief under 
the bankruptcy code. 

People stressed that the bank- 
ruptcy proceedings would affect on- 


ly its Frontier subsidiary, and did 
not involve its other operating un- 
its, People Express Airlines, Britt 
Airways and Provincetown-Boston 
Airline. According to the company, 
all these divisions will continue to 
operate at their full service levels 
and “are experiencing very high 
levels of customer bookings." 

People Express’s $300m acquisi- 
tion of Frontier last autumn 
marked the high point of its strate- 
gy of rapid expansion into the low- 
cost airline market Since then, 
Frontier has been losing as much as 
SlOm a month. It has been threaten- 
ing to drag down its parent itself 
facin g financial difficulties as its 
rapid growth policy brought it into 
head-on competition with more 
strongly capitalised established air- 
lines. 
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Unions reject 
Montedison bid 
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Continued from Page 1 

The future ownership of Fermen- 
ta bas become uncertain again as 
speculation grows that Mr ELSayed 
is seeking to put together an alter- 
native “Swedish solution" to the 
Montedison takeover. 

He is coining under pressure to 
find a buyer for afl or part of his 
stake in the company before the 
end of the year when repayment is 
due of part of his SKr 1.4bn person- 
al debt accumulated earlier this 
year when the planned sale of a 25 
per cent state in Ferment* to Vol- 
vo, the Swedish automobile and in- 
dustrial concern, collapsed 

Fennenta still faces the threat of 
an eventual expulsion from the 
Stockholm stock exchange 


Cadbury stake 
in Dr Pepper 

Continued from Page 1 


new management team was set up 
in North America 
Canada Dry, with sales of $242m 
and S19.7m profits after tax but be- 
fore extraordinary items in 1985, 
has almost 3 per cent of the North 
American soft drinks market while 
Dr Pepper, which made net profits 
of S60m last year, has 7 per cent of 
the 526bn US soft drinks market 
Dr Pepper has few sales overseas 
The legendary 72-year old Mr 
Woodrow Wilson "Foots" Clements 
is to stay with Dr Pepper’s new 
owners as "chai rman emeritus" 
said Mr Hicks. Mr Wilson hat been 
with Dr Pepper for 50 years and is 
widely credited with its marketing 
success. 


THE US Government has acknowl- 
edged defeat in its bid to sell Con- 
rail, the state-owned railway, to 
Norfolk Southern, a rival railway, 
and cleared the way for one of the 
biggest stock market offerings in 
Wall Streets history. I 

Norfolk Southern, which won US 
Government approval to buy Con- 
rail in February 1985, withdrew its 
S1.9bn offer on Friday. Mrs Eliza- 
beth Dole, the Transportation Sec- 
| retary, who had been backing Nor- 
folk Southern's offer, said that she 
would work with Congress to return 
Conrail to the private sector 
I through a public offering. 

This could happen before the end 
of the year. Wall Street analysts be- 
lieve. 

The announcement is a major de- 
feat for Mrs Dole, who has faced 
fierce criticism in Congress over 
her plans for Conrail The company 
was formed in 1976 from the re- 
mains of Penn Central and half-a- 
dozen other bankrupt railways in 
the north-east 

The Government bas been trying 
to get out of the railroad business 
since 1981. 

Mrs Dole decided to sell Conrail 
to Norfolk Southern after reviewing 
other options. It was argued that 
Conrail was not strong enough to 
survive on its own. 

The Senate approved the Govern- 
ment’s plan, but this ran into seri- 
ous opposition in the House of Rep- 
resentatives, where Mr John Din- 
ged, chairman of the Energy and 
Commerce Committee, opposed the 
Norfolk Southern offer. 

As every month went by, Con- 
rail’s fortunes improved. Last year 
it earned S442m on revenues of 
$S.2bn. Mr Dingell does not believe 

that Conrail's long-term health, is 

questionable, and has said that the 
best way to return Conrail to the 
private sector is through a public of- 
fering. 

Conrail’s management has never 
been happy about the prospect of 
being owned by Norfolk Southern 
and hired Morgan Stanley, the Wall 
Street investment bank, which of- 
fered to match Norfolk Southern's 
bid by making Conrail public. Soon 
after Allen and Co and First Boston, 
two New York investment banks, 
made a rival offer. 

Mr Dingell, a Michigan Demo- 
crat praised the statesmanship of 
Mrs Dole and Norfolk Southern and 
pledged to support a renewed effort 
to return Conrail to the private sec- 
tor. This return has been a high pri- 
ority of the present Administration. 

The railway has had the benefit 
of S7bn in subsidies and labour pro- 
tection payments, but in recent 
years has been streamlined consid- 
erably. 
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prove conducive to a more positive 
upturn." 

These include the relaxed stance 
of monetary policy, low interest 
rates in real terms following 11 re- 
ductions in the bank rate from 21.75 
to 10.50 per cent between May 1985 
and August 5 this year, arid the 
more expansionary approach to 
Government spending. 

The report also cited the effect of 
rand depreciation which both dis- 
courages imports and encourages 
exports and raises the domestic val- 
ue of export proceeds. At the same 
time, however, the inflationary ef- 
fects of rand depreciation remains a 
major concern, especially after the 
rise in the July inflation rate from 
18.9 per cent to 18.2 per cent 
Gash with Mozambique, 
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The coincidence last week of a 
deflationary Australian budget and 

Mr Holmes a Court’s polite but ag- 
gressive letter to USX is not entire- 
ly accidental; and the link will not 
be a great comfort to managements 
who have survived and prospered 
in such namby-pamby takeover 
markets as Wall Street and London. 
If the Australian entrepreneurs, as 
imaginative a bunch of people as 
ever graced a boardroom, cannot 
support their stock-market ratings 
out of their home market, they will 
be looking for growth where En- 
glish is spoke and assets are cheap. 

The foreign exchange and fixed- 
interest markets thought at first 
they liked a budget specially tai- 
lored to their preoccupations. Bond 
yields climbed up again and the 
Australian dollar lost its modest 
gains when the markets had second 
thoughts about the outlook for the 
balance of payments and inflation. 
The faD in commodity prices will 
probably go on swamping the ben- 
efit of currency depreciation till the 
new year, white the run-down man- 
ufacturing base will go on needing 
capital imports. Until the really hor- 
rifying current account figures are 
out of the way, interest rates will 
have to bear the burden of defend- 
ing the currency. 

Ironically, the Australian stock 
market sailed through the bad news 
for interest rates and consensus 
forecasts for economic growth well 
short of the Treasurer's 2.5 per cent 
The fact that the Australian dollar's 
fall has preceded the seizing up of 
the economy has left profit mar gin s 
moderately well-protected; and 
wage discounting should leave 
room for a growth in industrial 
earnings of, say, 10 per cent next 
year. 

But this is not the sort of thing to 
excite the likes of Mr Holmes ft 
Court News Corporation has al- 
ready allowed its Australian operat- 
ing assets to shrink to 20 per cent of 
the whole. Having judged the 
strength of the economy correctly 
for four years, the takeover special- 
ists have now sniffed out every as- 
set or cash-flow play up to and in- 
cluding BHP. Current domestic in- 
terest rates set very d e mand i ng 
rates of return; but gearing up in 
hard currencies has proved a very 
risky game even for the resource 
companies, whose "natural" hedge 
in their US-dolIar-denominated 
minerals has proved no hedge at all 
with commodity prices falling with 
such a bump in every currency. 

If there is a corporate opportuni- 
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ty in Australia, it will came from a 
loosening of the roles on foreign in- 
vestment for, say, Japanese expor- 
ters who need a c ost base in other 
than yen or UK companies who 
might want to boy their Australian 
minorities at a discount. 


Whether Mr Holmes 4 Court has 
bought shares in USX, time (and 
the SEC filing ) will show. Whereas 
Wall Street has been looking at a 
strike-bound steel and energy com- 
pany, whose share price is back at 
its 1982 level while the market has 
doubled, an Australian would be re- 
minded of what BHP looked like 
three years ago. Given -that USXs 
steel assets are a relatively small 
proportion of the whole, ami there 
are substantial off-balance-sheet 
plums such as an overfunded pen- 
son scheme, Mr Holmes a Court 
could be on the way to picking up 
some high-quality energy .propext- 
ies on the cheap. The arbs were cer- 
tainly piling into USX last week. Mr 
Holmes ft Court might even have 
decided that his credit lines are 
wasted on such a. tiddler in a de- 
pressed economy as BHP and that 
tiie time might be ripe to depart 
with honour - and rather a tot of 

fiwh. 


British brewers 


The spectre of an inquiry by Brit- 
ain's Monopolies and Merges Com- 
mission into the supptyof beer in if- 
censed premises done notahle 
injury to a sector of the market 
which been high fashion. Since 
the rumours of the inquiry became 
authoritative rather than specula- 
tive at the beginning of July, the 
breweries sector has underper- 
formed the London All-Share index 
by 5 per cent This understates the 
damage to those shares most close- 
ly id entifi e d with .the tied-honse 
trade, sinp p almost i»»if the capitali- 


sation caf the sector compriasGufo- 
Grand Metropolitan.. 

A verdict from the commission la _ 
unlike ly for at feast two years. H it 
went further than its 1069 predecw- _ 
sor and recommended a complete 
dismantling of the tied system then, 
doubtless royal commissions and 
acts of parliament would follow in 
its wake. Betting onthe outcome of: 
all these deliberations will doubt 
less provoke much two-way. fast- 
ness in the brewers - some consola- 
tion for stockbrokers who have al- 
ready suffered the attentions of the 
Office of Fair Trading's Sir Gordon 
Borrie. 

The end of the tie could well feed, 
to yet another heavyweight foreign 
raid oh a beloved British institu- 
tion. Among the UK eompetitocs, . 
those with, the greatest reliance on t 
tied business would in theory be. the. ; 
biggest losers. But that is not a rec- 
ommendation to sell Bass. In a tm- . 
ly competitive environment the , 
winners will be those with the best 
brands and .the best sites, and that 
might also mean Bass. 

The losers would appear to he the 
regional brewers heavily exposed to 
the «hr>nirfag ale side of the beer. • 
business, and without the financial, 
clout to fight what would become an 
intense advertising battle. It is all 
tire more peculiar thatjhe regiouals 
have falfert duty Haras-ar aS the 
nationals. If the result is closure d 
same of tta excess capacity m beer 
production, this would also be a 
long-term advantage to the major 
players in the market 

A half-way house could be a rec- 
ommendation that tied pubs nffor at 
feast one brand other than that of 
the parent This again would favour 
those with tire best brands, unless 
the owners tried to preserve their, 
guaranteed market by offering only 
such popular brands, as Old Watery; < 
London Broker Wood Mackenzie' 
has argued that a recommendation! 
to sweep aside the whole system 
would necessitate an inquiry into 
such matters as the vertical integre- 1 
turn of oil. companies. But petrol 
probably tastes the same the world 
Oven it is a -commodity market 
ruled by price competition. 

If the tie is to be abolished, the 
brewing companies would not be 
obliged to divest, but couW more ad- 
vantageously demerge, offering the 
production dares on the rating of, 
say, food manufacturers, while the 
distribution shares could be eoW on 
a food retaffing multiple. As the 
case of Trafalgar House and Fleet 
showed, the parts may add up to 
more than the whole. 


& 


SANWA INTERNATIONAL LIMITED 


are pleased to announce that 
they are now market makers in 

Sterling Denominated 
Floating Rate Notes 


4 1 fc 


Telephone: 01-621 1551 
01-6210888 

Telex: 887132 SANTNT G 


SANWA INTERNATIONAL LIMITED 









15 




Hi 


SECTION II - COMPANIES AND MARKETS 


CAPABILITY in 
CONSTRUCTION 


FINANCIAL TIMES 


A 


i \Mtm 


Tuesday August 26 1986 


.MMa-iaiZZ 7Sa.W:P7MB«S77.'Mm:3H 


Firestone 
more than 
doubles 
income 


Currency sector draws Eurobond investor interest 


By WftHam Hod in New York 

™^pNE Tire & Rubber, the 
second-biggest US tyre manufacture 
CT, yesterday reported more than 
wuoied third-quarter net income of 
527m, or 70 cents a share, after in- 
fading a SO, or 15 cents a share, af- 
ter-tax gain from the partial liquid-* 
ation of inventories. 

coS* ^“P ' 3 33168 fen 3 per cent to 
4yhlm * and sales for the nine 
nnmths to July 31 fen from S2J3bn 

to S2.6Shn. Net income for the 
months totalled 8121m, or $3117, 
compared with 850m, or 81.18, last 
year. The nine-month figures in- 
clude 366m, or 81.67, as a result of 
the recognition of previously de- 
ferred pension reversion gains 

Operating income in the third 
qua rter totalled S64m compared 
with S 3 4 m_ The latest period in- 
cluded a pre-tax gain of Slim ref- 
lecting the partial liquidation of in- 
ventories. Operating income from 
the group's international tyre oper- 
ations rose by 30 per cent to $26m 
in the third quarter. 

Firestone's shares rose by SK to 
$24fc in early trading on Wall Street 
yesterday. 

• DSM, the big Dutch state-owned 
chemical group, lifted firsbhalf net 
income by 18 per cent to FI 217m 
(894.2m) from FI 211m a year earli- 
er, AP-DJ reports from Heerlen. 

Lower taxes, a decline in financ- 1 
ing costs due to falling interest j 
rates and a drop in outlays required , 
by the company’s restructuring pro- 
gramme mainly w e r e responsible 
for the slight profit growth. 

Soft markets in some of its busi- 
ness sectors as well as lower oQ arid 
petrochemical prices helped de- 
press pre-tax operating income by 
almost 10 per cent to FI 452m in foe 
latest first half from FI 502m. 

Turnover declined 18.6 per cent to 
FI ll.IBbn. The company said the 
negative effects of plunging world 
energy prices on the valuation of its 
inventories was an important factor 
in its drop in pre-tax operating in- 
come. 


THE EUROBOND market saw a 
flurry of new issuing activity last 
week and syndicate managers 

should be kept busy over the com- 
ing weeks as a crop of deals, some 
for sovereign credits, are rumoured, 
writes Clare Pearson in London. 

But the Eurodollar market seems 
unlikely to benefit from this surge 
in business. Investors' eyes are fo- 
cused on the “currency” sectors of 
the market, despite the ambiguity 
of official statements out of Japan 
and West Germany on interest rate 
polky. 

The US, on the other hand, has 
already taken the plunge wife a % 


early last week. Apart from a gen- 
erously priced issue for Long-Term 
Credit Bank of Japan, most of these 
moved tortoise-like into foe market. 
When a 8100m 16-year issue for Fin- 
land followed them in the after- 
math of the discount rate cut, it met 
with a resounding chorus of indif- 
ference. 


point cut in the discount rate last 
Wednesday night. This move sur- 


Wednesday night This move sur- 
prised but did not impress the Euro- 
bond market 

The cut came earlier than expect- 
ed so foe market did not have time 
to overrun itself in its anticipation. 
The hope of a further ait, however, 
is doing little to inspire dealers, giv- 
en foe flatness of the yield curve 
which implies longer-term bonds 
may not benefit from it 

This view is of little help to un- 
derwriters of a rash of new, longer- 
dated Eurodollar deals launched 


The difficulty of inspiring Euro- 
bond market investors to purchase 
dollar bonds is driving more bor- 
rowers into foe relatively more bu- 
oyant New York debt market This 
alternative has been favoured by 
US corporates for some time, but 
sovereigns are increasingly tapping 
it for longer-term funds. 

Such stalwart Eurobond market 
issuers as the World Bank, GMAC, 
Citicorp and Cigna are believed to 
have made the deliberate decision 
to issue in New York instead of go- 
ing to Europe recently. There are 
rumours tha t nnnntfa hog been con- 
sidering iiw piing in foe Eurobond 
market for some time but has prob- 
ably decided on the Yankee market 
instead. 

But the “currency” sectors of the 
Eurobond market should see a flock 


of new offerings soon. In the Euroy- 
en market, for instance, a large deal 
from Norway is rumoured. 

Meanwhile, in the storting mar- 
ket a Cl 50m bond for Britannia 
Building Society issued last Friday 
is expected to herald another crop 
of floating rate notes for UK build- 
ing societies, with a very large issue 
thought likely to surface shortly. 

The re-opened prospect of lower 
UK interest rates inspired a rene- 
wal of fixed-rate issuing activity in 
the sterling market last week, al- 
though the market came to grief 
last Thursday after the Bank of 
Fn gianH haH moved to quell pres- 
sure for an imm ediate cut in bank 
base lending rates. 

Nevertheless, by then Trafalgar 
House, the UK construction, prop- 
erty and shipping concern, had 
been able to reopen the 20-year Eu- 
ro sterling market, previously dosed 
for the summer. 

Trafalgar House’s deal traded at 
discounts to issue price within or 
around its fees despite a subse- 
quent downturn in foe gilt market 
But it also demonstrated that the 
long-term Enrosterling market re- 


mains firmly on shore. Its price lev- 
el was believed to have been sus- 
tained almost entirely by UK insti- 
tutions, since continental investors 
continue to resist foe prospect of a 
long-term sterling bond. 

European investors are also re- 
luctant to buy longer-dated Canadi- 
an dollar paper, dealers say. The 10- 
year area of the Canadian dollar 
market is now heftily oversupplied. 
Some deals are being supported at 
price levels around their fees, but 
others were wniring fast by the end 
of last week. 

Longer-term financings are far- 
ing better in the D-Mark sector, 
which is inspired by the hope that 
foe currency may test DM 2 against 
the dniioi- anW that official interest 
rates will eventually be cut Al- 
though foe domestic bond market is 
gaining the most from this anticipa- 
tion, a 30-year Eurobond for the 
World Bank gained a point last 
week. 

Recent fixed rate D-Mark deals 
have met mixed receptions, but un- 
derwriters should be able to console 
themselves with foe outstanding 
performance of equity related offer- 


ings. Last Friday, for instance, a 
DM 150m 12-year bond for Kaufhof, 
foe department store group, hit a 
bid price of 137, 17 points up on foe 
week. Meanwhile Benetton, foe 
Italian clothing company, was able 
to launch a DM 200m bond at par on 
Tuesday that was bid at 119 by 
Thursday. 

Australian dollar bonds suffered 
a fresh burst of selling on Friday 
amid continuing negative reaction 
to foe recent budget Issues by Aus- 
tralian borrowers were particularly 
hard hit in the selling wave. 

Peter Montagnas in London 
adds: Goto (UK), a unit of Sweden's 
Gotabanken, is to enter secondary 
market business in Eurobonds. It is 
hiring a team of three dealers 
beaded by Mr Willy Breitschmid 
away from Thomson Mckinnon Se- 
curities. 

A feature of the move is that all 
three dealers - the other two are 
Mr ki*hs Gerlach and Ms Heather 
Jackson — have a longstanding asso- 
ciation, having worked together at 
the old firm of Ross & Partners be- 
fore it was token over by Drexei 
Riimham Lambert. 


That makes them seasoned op- 
erators. “I would like to have sea- 
soned traders who know what a 
bear market is in foe next couple of 
years,” said Bis Annabelle Sved- 
berg, Goto (UK) managing director. 
Properly staffed secondary market 
trading was an appropriate activity 
for a smaller house like Goto which 
could not for the time being aspire 
to a role in the primary market, she 
added. 


McLeod 
Young in 
search for 
Investors 


By Robert Gibbons In Montreal 
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Innovative credit facility launched by British building society 


BRITISH building societies have 
been stepping up their borrowing 
activity in wholesale financial mar- 
kets over the last couple of years, 
but they have not been particularly 
noted for their innovation. Last 
week, however, National and Pro- 
vincial of Bradford launched a cred- 
it facility with a difference in the 
sterling market, writes Peter Mon* 
taga on in London. 


Lloyds aim announced last week. 
Ibis is a conventional transferable 
revolving credit carrying a margin 
of 5 hmpy points over foe r ^nrion in- 
terbank ottered rate for sterling de- 
posits and a commitment fee of 6 
baas points payable only if less 
than two-thirds of ti» Awl is 
drawn. 


It remains to be seen whether 
National and Provincial's facility 
will arouse foe same degree of de- 
bate, but one major change that has 
occurred between foe two deals is 
that the market has become accus- 
tomed to fully ltnmmmittod issues 
of commercial paper which carry no 
commitment foe. 


Tai by Iioyds Merchant Bank 
the deal is a Cl 00m, five-year adv- 
ances facility which carries no un- 
derwriting back-up and in which 
participants have an obligation to 
bid each time the borrow e r seeks to 
draw. The catch is that there is no 
ceiling to foe level at which they 
can bid for paper. 


The marg in jj lower than mi simi- 
lar for ot her building societies 
but the borrower will absorb len- 
ders’ Costs Of tnaintainiiig reserve 
assets with the Bunk of England. 


The deal is being handled separ- 
ately from another Cl 00m, five-year 
facility for the same borrower that 


This deal is designed to be heavi- 
ly drawn and will not back up foe 
advances facility, which is reminis- 
cent of a dollar facility arranged for 
BAT Industries in the early days of 
foe Euronote market That opera- 
tion also bore no commitment fee 
and no iwawmmn margin* - and it 
proved highly c ontr o versi al 


Iioyds described the stru ct ure on 
Friday as a half-way house between 
a committed facili ty an d an uncom- 
mitted one. The borrower is guaran- 
teed availability of funds because 
pyji participant is tvwwwriHgri to bid 
for paper. But it cannot rely on ob- 
taining a particular price and would 
be vulnerable to high rates if mar- 
ket perception of its credit rating 
changed. 


Banks will receive a fee at the end 
of foe year varying between one 
and three basis points depending 
on the averaged weighted level of 
their bids far the paper. The highest 
fee will be paid if the average bid 
margin is less than 6 points, 
foe lowest if it is between 9 and 12 
and there will be no foe at all if it is 
higher 12. 

For the advances facility banks 
will have to absorb reserve asset 
costs themselves but Iioyds still 
reckons that foe return to banks 
should be slightly higher when the 
bonus is taken into account than 
under a conventional facility struc- 
ture. 


To combat this a further twist has 
been introduced which Lloyds de- 
scribes as a Christmas bonus. 


Among other new deals Salomon 
Brothers is arranging a 8100m, five- 
year facility for Norwest Corpora- 
tion, foe Minneapolis holding com- 
pany. Hie deal carries a facility fee 


of 10 basis points, and drawings will 
bear interest at a margin of 1 2 % ba- 
sis points though there will be an 
additional utilisation fee of 10 basis 
points if more is 

Separately, Lloyds announced on 
Friday that its bankers acceptance 
facility for the Soviet Foreign Trade 
Rank had been increased to El 50m 
from £100 m. 

The certificate of deposit pro- 
gramme for Mitsui Trust and Bank- 
ing has also been increased to 
S1.5bn from Slbn because of its suc- 
cessful market reception while 
Morgan Stanley and S.G. Warburg 
have been appointed as additional 
dealers alongside Shearson Leh- 
man. Salomon Brothers and Paine 
Webber. Rhtmxi de Bilbao is launch- 
ing a 575m certificate of deposit far 
ahty through R»"k of America, be- 
lieved to be foe first such operation 


for a Spanish bank. Bankers Trust 
will also be a dealer. 

That leaves Asia as foe main fo- 
cus of activity in Eurocredits. As al- 
ready reported, terms on Malaysia's 
8350m deal were unveiled last week 
while Pakistan has agreed a 1 per 
cent margin on its five-year, SlOOm 
credit led by Arab Banking, Chase 
Manhattan, Chemical an< ^ Gulf In- 
ternational Hank 

Bidding is now hotting up on foe 
8500m credit for India’s Oil and Na- 
tural Gas Commission which is ex- 
pected to cany a strong Japanese 
tax-spared element following a 
growing trend in Asian deals. 

Though Korea has halted foreign 
borrowing till foe end of Septem- 
ber, some bankers in Hong Kong 
reckon that Korea Development 
n«nif could be back for its long- 
awaited S300m deal shortly thereaf- 
ter. 


McLEOD Young Weir, one of Cana- 
da’s largest investment banking 
and brokerage firms, is negotiating 
with several institutions wanting to 
buy a substantial interest in foe 
company. 

The Ontario Government is ex- 
pected to ease foe rules restricting 
outside ownership in brokerage 
firms by year-end, and McLeod 
wants a deal in place by then, said 
Mr Thomas Kierans, president 

Shearson T^hwan Brothers, New 
York, part of American Express, al- 
ready owns 10 per cent of McLeod, 
the under prevailing 

rules. McLeod is talking to Shear- 
son and two other Canadian institu- 
tions, but control will remain with 
foe present senior management 
The new outside ownership limit 
will be 30 per cent 

Wood Gundy and Gordon Capital, 
two large Canadian investment 
banks, this spring failed to find a 
basis for merger in advance of com- 
ing deregulation in foe financial 
services industry while Dominion 
Securities is raising CSlOOm 
(USS72m) from the public. 

Nesbitt Thomson also went foe 
public issue route while several oth- 
er brokerages have plans for in- 
creased foreign or Canadian institu- 
tional ownership. 

Teleglobe Canada, foe federal 
Government’s next privatisation 
project is still subject to policy 
changes and <«n«thi»r round of bid- 
ding is likely. 

The Government has competed 
foe sale of De HavQland to Boeing 
and Canadair to Bombardier and 
disposed to an ammunition 
maker and several smaller cr o w n 
units. But Teleglobe would be its 
biggest single privatisation step. 

Ottawa originally asked for bids 
last year, and most proposals had 
expiry dates last October. Teleglobe 
handles Canada’s foreign telecom- 
munications traffic to all countries 
except the US and Mexico. 


All these securities having beat sold, this announcement appears as a matter of record only. 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Wall St. caught napping in week of surprises 


A COUPLE of surprises were 
sprung on the US credit 
markets last week, both of them 
providing some welcome 
elements of certainty after a 
period of drift end confusion. 

First came the unexpected 
downward revision of the 
second quarter gross national 
product (GPfP) figures to a 
minimal 0,8 per cent, an 
outcome which contrasted 
sharply with the expectation of 
little change in the initial 
growth estimate of LX per cent. 
Second, and more dramatic, 
was the immediate response of 
the Federal Reserve with a cut 
of half a percentage point in 
the discount rate to 5.5 per 
cent. 

Wall Street was caught 
napping by the discount rate 
move because it had been 
arcuiiig that the Fed would 
wait until well into September 
to cocA rm the way the economy 
was going. The hallmark of the 
US central bank under the 
chairmanship of Mr Paul 
Volcker has been its unwilling- 
ness to act in a precipitate 
manner to bring down rates, 
mainly because of Mr Volcker's 
preoccupation with the dangers 
of re Igniting inflation. 

Many economists had 
contended that after three 
previous discount rate reduc- 
tions already this year, the most 
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US BOND PRICES AND YIODS (%) 
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recent only six weeks ago, the 
Fed would want to make quite 
sure that the economy was not 
heading up rapidly again before 
making its move. 

One explanation of the Fed’s 
easing action hinges on the 
decisive steps in Washington 
towards tax reform, which, 
according to some analysts, may 
initially have a negative effect 
on the economy. Certain sectors 
of the construction industry, 
for example, which has been 
one of the main motors for the 
expansion over the past three 
years, stand to lose quite 
heavily from the tax code 
revisions. 


Just as important hi the Fed’s 
decision, however, are the 
politics of tiie situation. Mr 
Volcker has dearly been under 
considerable pressure from the 
Administration to keep the 
momentum towards lower 
Interest rates moving forward 
— indeed, the announcement 
was Immediately welcomed by 
the White House — and the 
Republican congressional leader- 
ship has also brought its fire 
power to bear on the Fed. 

Moreover, the composition of 
the Fed’s board of governors 
has also changed rapidly this 
year to create a majority of 
Reagan Administration appoin- 


tees and a bias of opinion 
towards easier monetary condi- 
tions. 

In the event, the governors 
voted unanimously for the cut-' 
and with a decisiveness which, 
says Mr Allen Sinai, chief 
economist at Shearson Lehman, 
amounts to a new strategy. The 
US central bank, he argues in 
his weekly buUetin, is uo>w show- 
ing its willingness to go It alone 
In trying to revive the 
economy without the assur- 
ance of co-ordinated Inter- 
national action. It Is accepting 
the i>sk of using reductions in 
the dollar's exchange rate 
flowing from lower rates to 
improve America’s competitive 
position and put pressure on the 
US’s trading partners to expand 
their economies. 

Mr Sinai contends that the 
GNP figures provided a catalyst 
for this new approach because 
they showed that “the area 
most responsible for the on- 
going weakness in the US 
economy and the key to stronger 
growth, real net exports, showed 
a greater deterioration than 
previously had been indicated 
. . . the US economy cannot be 
restored to healthy, balanced 
growth without an improve- 
ment in trade.” 

The immediate market res- 
ponse to the Fed’s announce- 
ment suggested that investors 


see both opportunities and 
dangers in the poKcy of aggres- 
sive Interest rate cuts. 


Early In the week, long-term 
rates bad edged down, propelled 
by renewed indications of a 
weakening economy — indeed, 
some market participants 
argued that the yield on the 
30-year Treasury long bond 
might be heading for the 7.10 
range last seen in mid-July. On 
Monday and Tuesday, corporate 
treasurers jumped at this 
chance to refinance at lower 
long-term rates, bringing about 
S2.8bn-worth of new issues to 
the market In just two days. 

By the end of the week, every- 
thing looked different again. 
Yields at the long end of the 
interest rate spectrum headed 



back np as the market chewed 
over the inflationary risks of 
additional large declines in the 


dollar, along with the difficul- 
ties of financing the budget and 
trade deficits within a lower 
rate structure that was less 
attractive to foreigners. 

At the same time, short-term 
rates eased back, propelled by 
a federal funds rate which fell 
by more than 30 basis points np 
to the end of the week to 
around 5.80 per cent By Friday 


three-month Treasury bills 
stood at 5.35 per emit tgalnst 
5.60 per cent at tile be ginning , 
while os the Stock Exchange 

investors were showing suffi- 
cient renewed optimism over 
growth to push tile DOW JOMS 
industrial average back towards 
the I960 level 

The question left h a nging 
over the market this week is the 
longer term reaction, of the dol- 


lar. The VS CiimBW jIHM 
lower, as expected- at.the end 
of last week, bat trading has 
heen thin ftrottgboot fi» dog 
days of August, and dealers be- 
HOVe thit in ft more 
nurket the dollar coold eerily 
slip below SMS (against the pre- 
sent DMX04S) and Ycft ISO 
(against 753,40). ■ 

- Teny DodmM 
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UK GILTS 


Hint of an auction system for securities 


THE BONES sketched by the 
Bank of England in its paper 
on the future structure of the 
gilts market always carried the 
hint of a partial move towards 
the auction system for selling 
gilt-edged securities. 

“One possibility which the 
Bank will wish to examine is 
whether some part at least of 
the funding programme might 
be put on a more regular foot- 
ing, with greater reliance on the 
primary market The Bank will 
in due course wish to discuss 
this possibility with the market 
makers, including in that con- 
text managements to ensure 
their appropriate support of the 
primary offerings,” the Bank 
said last April 

While detailed discussions 
appear likely to be left until 
27 primary dealers have 
recovered from the emotional 
stress of “Big Bang” and have 
settled fully into the new 
market structure, the message 
is now reaching the market that 
the authorities are planning an 


experimental series of perhaps 
three or four auctions to test 
the water. 

The shorter end of the con- 
ventional market is candidate 
for the first auction, followed 
possibly by alternative long and 
short auctions. Shorter maturi- 
ties are thought to suffer less 
from the danger that the im- 
minence of the auction itself 
will depress prices — as has hap- 
pened on numerous occasions 
with the US Treasury bond 
auctions. 

An essentia] element in the 
success of the trial auctions will 
be a commitment from the 
authorities not to issue more 
stock of the same type within 
a specified period. 

It is (dear that an auction 
system would not have worked 
in the current gilts market, and 
it might appear by corollary 
that the tap system will not 
be practicable in the new mar - 
ket structure. Mr Paul Temper- 
ton, economist at Merrill Lynch, 
calculates that the current job- 


bing sys te m has around £100m 
of capital whereas the 27 new 
market makers will have around 
£700m between them, and so 
will have much greater capacity 
to bid for and hold stock. 

“One can envisage dream- 
stances in which, say, following 
a general rise in the market all 
27 primary dealers wish to be 
supplied with a tap stock by the 
Bank of England,” Mr Temper- 
ton says. “Given limited sup- 
ply, it would be difficult for all 
of the primary dealers to be 
satisfied.” 

In a case like this. It is expec- 
ted that the Bank would, in 
effect, conduct an informal ten- 
der, combining an auction with 
some element of rationing. The 
authorities are keen to make 
Stock available to anyone Who 
has independently decided to 
take a position, but equally they 
are willing to call a temporary 
halt if all the dealers axe re- 
sponding t6 the same Very fight, 
such as a monetary statistic. 

The auction system offers the 


advantage of regularity, both to 
the borrower and to the inves- 
tor. It might, perhaps, help to 
avoid the periodic panics that 
occur when the market detides 
that the Government is getting 
behind In its funding pro- 
gramme. It could as an added 
bonus serve to iron out some of 
the wrinkles that the pnblic 
sector borrowing requirement 
puts into the monetary aggre- 
gates. 

Meanwhile, the market will 
have to cope with £500m of new 
stock in three tranches spread 
from 1980 to 2002. The stock is 
£200m of 11 per cent Exchequer 
loan, which offers bearer form 
and tax-free status for overseas 
investors. £150m of 10 per cent 
conversion 1996 and the same 
amount of per cent Treasury 
2002. The National Debt Com- 
missi oners are also taking on 
£100m of 11 per cent Exchequer 
39S9 and £100m of 10$ per cent 
Exchequer 1997. i 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Laura Raun on the strategy behind a rare Dutch takeover attempt 

Unilever smells success in Naarden move 

dr amatic and costly extraordinary shareholders* benefit from the economies of control and the Dutch character for social consensus thi 
-rs of British and meorlni* nn Aiimict 19 in tho Koala from mereme of the concern. Although of labour strife, which 


SK* and costly 

ers of British and 
American companies have 

fewer "um, 1" rt?cent 
b^n X \ companies have 
heen snagged. The relative 
of Dutch takeovers 
makes Unilever’s friendly and 

NaaSfm Sl »i. lik « y takM ^ er of 
anri d f • the Dutch flavours 
and fragrances group, even 
more interesting. 

the Anglo-Dutch 
food and detergents conglomer- 
™- ,ooks set 10 s° ahead in 
w E?- ks "M* contem- 
Plated public bid for the rest 
or Naarden that it does not 
already own. Negotiations over 
the mooted FI 90 a share offer 
have continued even while 
Unilever has snapped up 
Naarden s shares. Yesterday 
Unilever said it had boosted 
513 * e from 40 per cent to 
■*9 per cent and said talks were 
going well. Under Dutch law. 
Unilever is not permitted to 
acquire more than 50 per cent 
of Naarden shares on the open 
market. 

Naarden executives and 
shareholders heartily welcomed 
Unilever's advances during an 


extraordinary shareholders* 
meeting on August 12 in the 
wealthy village of Naarden, 
south-east of Amsterdam. Para- 
doxically, the meeting was held 
to consider anti-takeover meas- 
ures that were proposed in 
April — the exchange of 
common shares for non-voting 
share certificates and issue of 
preference shares with voting 
rights. 

As it turned out, these “shark 
repellent" measures were 
approved anyway because they 
will, be invoked only If the 
Unilever talks fail or if an un- 
friendly, competing bid is made. 
Unilever itself with its 1.45m 
shares purchased on August 18, 
cast the decidlrf; votes, as 
perhaps explaining in part why 
it jumped into the market so 
quickly. 

For Unilever, the flOOra 
(S149.9m) purchase of Naarden 
would be only peanuts com- 
pared with the £lbn failed offer 
for Richard son-Vicks of the US 
last year. It also comes as some- 
thing of a surprise amid the 
belief that a US acquisition was 
still top priority. But both com- 
panies apparently expect to 


benefit from the economies of 
scale derived from merging 
Naarden with Unilever’s 
flavours and fn l ranees unit, 
PPF International. 

Naarden, like many Dutch 
companies, has fended off un- 
wanted advances before, includ- 
ing a bid from Uoffmann-La 
Roche, the Swiss pharmaceu- 
ticals giant Dutch companies 
value highly their operating in- 
aependence. usually preferring 
to run their own business 
rather than taking Instructions 
from a headquarters elsewhere. 
Part of this independence arises 
from the Dutch character and 
its very high premium on in- 
dividual freedom. 

Family - owned companies 
often have carefully protected 
their integrity, avoiding going 
public entirely or ensuring firm 
control. The Heijn family re- 
tains some control over Ahold, 
the food-chain concern, through 
preference shares in a founda- 
tion, somewhat similar to 
Grundig of West Germany. 

Douwe Egberts, the coffee 
add tobacco company. Issued B 
shares some years ago in an 
attempt to preserve some family 


control and the Dutch character 
of the concern. Although 
Douwe Egberts was fullv taken 
over by Sara Lee of the US. 
the Dutch company clearly 
maintains its own identity. 

An 80-year-old, publicly 
traded company, Naarden. too, 
is keen to preserve its indepen- 
dence and is sure to press the 
point in negotiations with Uni- 
lever. As a Naarden executive 
emphatically put it: “ We’re not 
interested in asset-strippers like 
some of the American com- 
panies." 

Many Dutch companies 
already boast large operations 
abroad and export heavily, 
obviating the need to merge 
to achieve a better geographical 
spread. The small, domestic 
market bas forced them to sell 
abroad and import many raw 
materials just to survive. 

Yet another factor is the 
great weight which Dutch 
managers give to labour rela- 
tions. Asset-strippers are Just 
the sort of companies that make 
union members fear for their 
jobs. Management’s desire to 
keep workers happy has more 
to do with the Dutch desire 


for social consensus than fear 
of labour strife, which is rela- 
tively mild. But it is no less 
genuine. 

Unilever and Naarden have 
both made it clear that they 
will closely consult the unions 
and workers' councils over the 
possible acquisition. Neither 
the unions nor the councils can 
legally block a takeover, al- 
though Naarden employees al- 
ready have expressed fears of 
losing some jobs. 

One Naarden executive points 
out that strained labour rela- 
tions are a poor way to start 
a new venture and so all sides 
want an acceptable solution. No 
job guarantees have been made 
but the executive added that the 
“ social aspects " are very im- 
portant to an agreement with 
Unilever. 

With Naarden ’s share price 
having surged to around F195, 
against F154 before Unilever 
announced its plans, a com- 
peting bid cannot be ruled out. 
A higher bid for the 30 per 
cent of Naarden that Unilever 
legally cannot buy plus better 
labour conditions would not 
be ■ rejected either. Naarden 
indicated. 


Elkem slides further into 
the red at six months 


BY FAY G JESTER IN OSLO 

ELKEM, the Norwegian metals, 
raining and manufacturing 
concern, reports a further 
deterio.Mtion of results in die 
second quarter of 1988, bringing 
group losses for the half-year 
to NKr 98m ($13.4), compared 
with a profit, before extra- 
ordinary items, of NKr 258m a 
year earlier. 

Turnover dropped to 
NKr 3.7bn, from NKr 4.74bn, 
reflecting continuing low prices 
for the group's main products 
— aluminium, silicon and ferro 
alloys — coupled with the effects 
of a week-long industrial 
dispute in April. 

The 12 per cent devaluation 
of the Norwegian krone in May 
had an immediate negative 
• impact on Elkem's accounts, by 
boosting financial costs. 
However, ft also increases 
kroner income from exports, 
and over the year as a whole 
this Is expected to offset the 
initial rise in financial costs. 

The report says that there 
are still no signs of a likely 
general price improvement for 
the metals it produces, but 
notes that, despite the difficult 


market situation, there was no 
inventory build-up during the 
first half. Elkem’s finished 
products division and the 
mineral company, Norsk 
Nefelin, achieved satisfactory 
results In the period. 

The Norwegian market was 
unable to react yesterday to 
the poor half-year figures; the 
Oslo Stock Exchange has 
suspended trading in Elkem 
shares because the group has 
refused to reveal the exact price 
it paid for the 27 per cent stake 
in Norway’s Kvaemer group, 
which it bought early last week 

The stock exchange is also in- 
vestigating unusual movements 
In the price of Kvaemer’s shares 
just ahead of the purchase. 

Sir Erik Jarve, stock exchange 
commissioner, said Kvaerner 
shares rose steeply before the 
deal and fell back sharply the 
next day. 

Kvaerner's shares have not 
been suspended, and yesterday 
were actively traded. A total of 
41,700 changed hands at a clos- 
*aacqs aad 08l JMN J° 3o ? 
This is NKr 8 per share less 
than Elkem reportedly paid. 


Interim profits 
setback 
at Beijer 

INVESTMENT BEUER, the 
Swedish diversified holding 
company, said pre-tax profits 
fell 20 per cent to SKr 197m 
(S28.6m) in the first half of 
1986 from SKr 247m a year 
earlier, APDJ reports from 
Stockholm. 

Despite a 38.4 per cent in- 
crease in the general stock 
market index, its portfolio of 
listed shares only increased 19.6 
per cent during the period 
because of a steep drop in the 
share price of Ferments, the 
biotechnology company. The 
market value of Beijer's port- 
folio rose to SKr 3.32bn at the 
end of June from SKr 2.82bn at 
the beginning of the year. 

For the full year, Beijer fore- 
cast that pre-tax profits would 
fall to SKr 250m from 
SKr 435m in 1985. The forecast 
was adjusted upwards from 
expectations of a SKr 180m full- 
year profit stated in May. 

Beijer group sales increased 
29 per cent in the first half to 
SKr 710m from SKr 551m in 
the year-earlier period. 


Fruehauf agrees $1.12bn 
Merrill Lynch-led buyout 

RV PAI II TA VI AD IK 1 un*/ vno« 


BY PAUL TAYLOR IN NEW YORK 

THE five-month long battle for 
control of Fruehauf, rhe US 
automotive pans and truck 
company, ended with the Detroit 
group agreeing to a sweetened 
S1.12bn leveraged buy-out bid 
led by Merrill Lynch, the Wail 
Street securities firm, and 
Fruehaufs senior managers. 

As a part of the deal, which 
came after two days of intense 
negotiations, another investor 
group led by Mr Asher B. Edel- 
man, dropped its hostile counter 
bid but will emerge from the 
battle with a large profit. As 
part of the deal the Merrill 
Lynch-led group agreed to 
acquire the 2.1m shares 
accumulated by the Edelman 
group for $49 a share, repre- 
senting a profit of about 830m, 
and to reimburse $2lm in Edel- 
man expenses. 

The Merrill Lynch-led group 
will pay shareholders S49.50 a 
share in cash for 71 per cent of 
Fruehauf and acquire the 
remaining shares with a package 
of securities, including pre- 
ferred and common stock, which 
analysts valued at about S4S.75 

Earlier Merrill Lynch had 


increase over the cash distribu- 
tion to public stockholders 
involved in the company’s now 
withdrawn recapitalisation plan. 


Group Five turnover falls 20% 


GROUP FIVE, one of South Africa's 
larger construction companies, suf- 
fered a 20 per cent decline in turn- 
over during the first half of the year 
as the number of contracts avail- 
able shrank, writes Jim Jones in Jo- 
hannesburg. 

The company continued to suffer 
operating losses and has closed 
down several loss-making divisions. 


The first hairs turnover dropped 
to R202m (S78m) from R251m in the 
first half of 1985, the operating loss 
before finance charges and tax was 
R9.7m against the previous year's 
first-half profit of R2.6m and the in- 
terim pre-tax loss was Rllm 
against last year’s Rl-2m interim 
loss. In 1985 as a whole, turnover 
was R498m. the operating loss was 


R2m and the pre-tax loss was 
R13.4m. 

All the non-co nstruction opera- 
tions have, or are being sold and 
emphasis is being placed on pre- 
serving the core divisions operating 
on the construction and civil engi- 
neering sectors. 

The first half has resulted in a 
loss of 71.8 cents a share 
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Bat* si Tokyo (a) j 

100 

1993 

7 

7 ft 

IDBft 

Socieie Generate 

7.507 


100 

1996 

10 

7ft 

iom 

Banque Paribas 

7it5 

1AB8 J 

LTC8 of Japan % 

20D 

1996 

ID 

7ft 

IMP/* 

Deutsche Bk Cap. NBAs 

7552 

150 

1596 

ID 

8 

101 Vi 

LTCB Im. 

7.779 


200 

1994 

8 

Vie 

100 

Bankers Trust kit. 

— 


100 

1996 

10 

3 Vi 

100 

EBE Amro Bank 

3.500 


50 

1996 

10 

on 

100 

Morgan Stanley 

- 


100 

19S3 

7 

7ft 

1BJP.li 

Shearson Lehman Bras. 

7.483 


100 

1593 

7 

7ft 

1005* 

Sbearson Lehman Bra*. 

7507 

Watt Bask W j 

Z5B 

2015 

30 

BVt 

93 

Morgan Stanley 

8.515 


300 

1996 

ID 

IDfap 

100 

Shearson Lehman Bras. 

— 


70 

1091 

5 

<3Vs) 

100 

Nomura tot 



100 

1351 

5 

(3ft) 

100 

Nobkvb Int- 



50 

1991 

5 

C3Vk» 

100 

Yannick lot. (Eur) 



35 

1991 

5 

0ft) 

1D0 

Nikko Secs. (Europe) 


Finland % 

100 

1998 

ID 

7% 

101 ft 

Citicorp 

7.425 

Hestiscfce Undesfaaok tj 

100 

1996 

10 

0) 

too 

LTCB tot. 


0. p. Cmp. n 

50 

1951 

5 

12%) 

103 

Daiwa Europe 


CLP. tap. H 

20 

1991 

5 

(2ft) 

108 

N3du> Secs. (Europe) 


CANADIAN BOtlARS 


100 

1996 

ID 

9V. 

10 iv, 

McLood Young Wen 

3.179 

Phfip Moms X 

100 

1950 

3ft 

9ft 

100?* 

Morgan Guaranty 

8514 

Trine Corp. j 

75 

19S6 

10 

10 

tor* 

BBC Ltd. 

9539 

9-MARKS 

ESKF-Bank finance %% 

150 

1999 

12 

6% 

118 

BHF-BANK 

4.411 

Nat Bk of Nwgaiy { 

150 

1996 

10 

6ft 

100ft 

WastLB 

B.&Z2 


200 

1993 

7 

2 

10D 

CSFB-EHectenbsnk 

2. BOO 

Henaushtt 

75 

1996 

10 

6ft 

100 

Deutsche Bank 

EiSl 


been offering $48.50 in cash and 

SWISS FRANCS 

GTE finance (b) *X 

50 

2 ODE 


6 Vi 

100 

Soditie 

6500 

securities for Fruehauf while 

Mppm Thompson ”1 

60 

1391 

_ 

*i 

100 

Bancs del Eonarde 

D.75D 

the Edelman group had 

Chose tap. F»i. 1 

150 am. 

1993 

_ 

(5) 

(100) 

Sufinc 

• 

appeared close to winning the 

Santa Electric “ H 

80 

1991 

- 



Credit Suisse 

ta 

bid battle with a complex 

Tokyo Dectric Pwr ’* 

200 

1991 

— 

<4%) 

■ 

Crwfit Suisse 


S49.50 a share bid for 51 per 

Finite tan. " % 

IDO 

1951 

— 

(D 

100 

Crofit Suisse 


cent of the stock and proposed 

M'po&s of Tokyo £ 

100 

2006 

- 

5V« 

99ft 

SBC 

5.145 

acquiring the rest of the com- 

ECSC ** J 

415 

1991 

— 


100 

SBC 

4.750 

pany with a package of 

Rohm Co.'* 5 

100 

1991 

- 

(1) 

* 

U8S 


securities with a face value of 

Rohm Co. ** 1 

100 

1993 

- 

<iv«) 


UBS 


$51 a share. 

A/s Nmri ** J 

50 

1331 

- 

4ft 

100 

Cre&SuissB 

4575 

The deal signals the end of a 

Pegasus Gold Corp- ft) 5 

50 max. 

1996 

- 

5ft 

100 

Bqa GutzwiDer, K. B. 

5.750 

long and sometimes bitter 

ermine 








battle for control of Fruehauf. 

attnurta 

Trafalgar Kooso J 

100 

2006 

20 

10ft 

100V« 

Kkamrart Batson 

1D.5B4 

which began in March. Once 

Dnuiker Bank J 

50 

1991 

5 

9ft 

IBDft 

BZW 

9506 

the buyout is complete, 

Fnmnsnf i r AYnortnH f a 

Britannia B. Soc. (g) tj: 

150 

1996 

10 

Iflfap 

108 

Haarfaros Bank 

- 

a I UtriidUI IS CaPcUeQ lO SOcu 

some of its assets, perhaps its 

FRENCH FRANCS 








aerospace and finance sub- 

Stated (f) it 

750 

1993 

7 

Vis 

1B8.1 

Biff 


sidiaries. to help pay back debt. 

GWDEBS 








• Anderson. Clayton, the US 

ABN *' j 

100 

1391 

5 

5ft 

199 

ABN 

5.750 

food group which has rejected 

a kirf from Ctnom e 

CHPnaoriohS 

50 

1334 

6 

6 

109 

Von Haften and Co. 

5500 

“ uju i rum Dcdi oicarud ana 

Guss & Co, two US investment 

DANISH KROfER 








banks, is commencing a tender 

D«raait J 

508 

1991 

5 

9ft 

101 

Primtbankan 

9.496 

offer to buy up to 8m of its 

YEN 








outstanding common shares at 

Kawasaki Steel (c) tj 

100a 

1996 

IS 

<c) 

too 

Nurture fat. 

- 

S60 each in cash, for a total of 
S480m. This represents a S24m 

Sweden J 

20bo 

1995 

9 

5ft 

101ft 

Daiwa Europe 

5.410 


* Nat yot preed. I real tons. Private ptecaraait. 9 uxrvenwa. t mag raw inraa. n nun mjmiy iwnuo. y/ nm u»™ 

B Currency Mud. (a) Parth-pahL (b) Vis onr 3n ld»r. (c) Rawree FRN; Hud te yen 6m tibor. last 5yrs becomes fixed rate ana pay- 
no B per can. (d) Equal to fin Libor. (■) Launched on US domestic anitat. (f) Vis cm 3n limr. <g) lObp twar 3nt lAor. (h> AAfltk- 
rsd Snfrs 150m nawun an tip. (j) Egaal m ftn liman, (k) Comrert&to tan stock v grid. Note: Yields are calculated on AIB0 basis. 


This announcement appears as a matter oj record only. 


U.S, $55,000,000 


AUGUST 1VS6 



Great American Credit Services, Inc 


Revolving Credit Facility 


Guaranteed by 

Great American First Savings Bank 

Arranger 

Credit Suisse First Boston Limited 


Participants 

Banco de Bilbao S.A. 

Bank Brussel Lambert N.V. 

Banque Paribas Credit Agricole 

1 First interstate Capital Markets Limited 
National Australia Bank 

o 

Facility Agent 

Credit Suisse First Boston Limited 


The Bank of Tokyo, Ltd. 
Banque Nationale de Paris 
Credit du Nord 
Kansallis Banking Group 
The Sanwa Bank, Ltd. 



This announcement appears as a matter of record only. 


New Issue 


7lh May, 1986 


U.S. $100,000,000 


ftft Union Pacific 
Corporation 


(IMP 

' X. £ ’* $ L 


1% per cent. Notes due 1996 


Issue Price 99% per cent. 


Union Bank of Switzerland (Securities) Limited 


Bank of Tokyo International Limited 

Barclays Merchant Bank Limited 

Credit Commercial de France 

Daiwa Europe Limited 

Generate Bank 

Klein wort, Benson Limited 

Kuwait International Investment Co. s.a.k. 

Morgan Grenfell & Co. Limited 

The National Commercial Bank- Jeddah 


Banque Bruxelles Lambert S.A. 
Chemical Bank International Limited 
Credit Lyonnais 
Deutsche Bank Capital Markets Limited 
EBJ International Limited 
Kredietbank International Group 
Kuwait Investment Company (S.A.K.) 

Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 


Banca del Gottardo 
Leu Securities Limited 


GenossenschafUiche Zentralbank AG- Vienna 

Swiss Volksbank i 
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COMPANY NEWS 



BY RICHARD TOMXJKS 

Yorkshire Television, the 
last of the major television 
contractors to seek a stock 
market quotation, today pub- 
lishes the prospectus foz an 
offer for sale which will value 
it at £41J2m. 

Some 3.2m shares — 25 per 
cent of toe equity — are being 
sold at l25p a share by the 
company’s four major share- 
holders. These are Bass, W. H. 

Smith, PL Publishing (a 
subsidiary of Pearson, which 
also owns the Financial Times) 
and Yorkshire Post News- 
papers. 

Boring Brothers, the 
merchant bank, is sponsoring 
the issue and. Cazenore is the 
broker. 

Yorkshire is coming to the 
market on a profits forecast of 
£&25m for the year to Septem- 
ber 30 1936, compared with 


£3.6m last time, putting fee 
shares on a prospective price/ 
earnings multiple of 8.4. On 
the forecast dividend of 6.25p. 
fee yield will be 7.04 per cent. 

The prospectus also high- 
lights Yorkshire's programme- 
making record and draws 
attention to praise from 
the Independent Broadcasting 
Authority for programmes such 
as First Tuesday, From The 
Cradle To The Grave, Harry's 
Game, and The Beiderbecke 
Affair. 

Q comment 

Simple mathematics dictates 
that if there is any logic In the 
stock market at all. Yorkshire 
Television’s issue must be a 
success. There is little to distin- 
guish the company from the 
other ITV majors, yet the issue 
is pitched at a price which 
leaves it at a significant dis- 


count to the average for 
Thames, Central and LWT. 
Nervousness over the state of 
the new issues market seems to 
have encouraged the sponsors 
to err on the generous side, 
and although there is always 
the danger that holiday-making 
Investors will have left their 
cheque books at home, the 
heavy oversubscriptions for 
Thames and TV-am suggests 
that there is enough pent-up 
demand for cheap television 

stocks to see Yorkshire off to a 
good start. There are. of course, 
reservations: television adver- 
tising revenue is not going to 
rise at today's rates for ever, 
and Yorkshire might somehow 

incur the wrath of fee IEA. 
But fee same arguments 
applied to Thames, priced on a 
p/e of 10.9 and offering an iden- 
tical yield: and look what hap- 
pened to feat. 


Network Security 
profit doubled 

Network Security Corpora- 
tion. the £6.5 per cent owned 
associate of Automated Security 
(Holdings), has announced in- 
terim profits more than doubled 
at $4-7 m (£3.1m) against 52.2m 
on turnover of $30.3m, 

The directors said that the 
company performed soundly. 
The period included the public 
Issue of shares in Its sub- 
sidiary Interactive Technolo- 
gies and the issue of $20m of 
convertible loan stock to re- 
place existing debt. 


Holographies expansion plan 


At the ann ual meeting of 
Applied Holographies fee 
chairman confirmed feat pro- 
duction of foils was set to start 
next February. 

Transfer- All Purpose Foils, 
fee company jointly set up with 
Transfer Print Foils, had 
formally received an offer of 
grants totalling £1.4m from the 
Department of Trade. That 
would create some 130 jobs 
over the next two years in 
Washington, Tyne and Wear. 

Shareholders were also 


informed that fee company was 
in the advanced stage of the 
acquisition of a UK concern 
which would complement the 
marketing effort in foil sales. 

The chairman said orders for 
many millions of reflection 
holograms were in an advanced 
state of negotiation with major 
companies in the UK, Switzer- 
land and the US. 

Orders for the standard 
embossed holograms for plastic 
cards had already been received 
from various financial and other 
institutions. 
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we’ve been searching 
for the perfect name 
Now the chase is off. 

We've been called some curious things in our time. (These are 
just edited highlights.) However; as people insist on calling us by our 
first name only; we thought we'd bow to their judgement and make 
it official. Prom today, we will be known simply as Sheppards. 

Contact us at the address below, 

and we could get even better acquainted. C)U6DOclx 1 CSS 

“ BA1I# 

No. 1 London Bridge, London SE1 9QU Telephone: 01-373 7000.Tbfex: 888282. Fax: 01-378 7585. 

A Member of The Stock Exchange. 


By John Edward* 

Press reports that the Austra- 
lian h ankin g group Westpac 
was planning a take-over bid 
for Standard Quartered Bank 
were “ entirely speculative ” 
and had “ little credibility,” 
according to Mr Michael 
McWilliam, Standard's group 
managing director. 

Mr McWilliam said yesterday 
that he had no evidence of any 
planned bid. and It seemed an 
implausible idea bearing in 
mind fee respective sizes of 
fee two groups and fee present 
weakness of fee Australian 
dollar. 

At the moment Australian 
banks generally were not in 
a good position to do anything 
overseas since their main prob- 
lem was coping wife their weak 
domestic currency. So fee story 
made little sense, he added. 

Sirdar moves 
into curtaia 
ma king 

Sirdar, fee hand-knitting yarn 
maker, bas moved into the 
manufacture of ready made 
curtains through fee acquisition 
of Eversure Textiles for an 
initial £6m cash. 

Sirdar considers the acquisi- 
tion will contribute significantly 
to future growth. It is intended 
to expand fee Eversure product 
range, and growth in the 
demand for own label products 
from certain principal retail 
customers is also anticipated. 

Eversure has been acquired 
from the directors and em- 
ployees, and principal share- 
holder Mr David Wosskow Is 
staying on as chief executive 
The executive directors are to 
remain and will be joined by 
Mr F. G. Lumb and Mr J. Stuart 
of Sirdar. 

In fee four years ended 
March 31 19S6 Eversure lifted 
its turnover from £8.1m to 
£11. 65m. and its profit before 
tax from £49,000 to £808.000. 
Certain charges will not recur 
in future after completion; in 
3985-88 they came to £70,000. 
Net tangible assets were 
£2. 17m. 

Further consideration Is pay- 
able dependent on profits over 
fee next two years. 

Arthur Wood 
in profit 

A considerable improvement 
In demand enabled Arthur 
Wood & Son (Longport) to re- 
turn to the black in fee first 
half and produce a profit of 
£53.814. 

The group, maker of fancy 
earthenware, teapots and beak- 
ers, said it was expecting an in- 
crease for the year over fee 
previous £140,000, provided 
order books stayed at their pre- 
sent satisfactory leveL 
In fee 1985 half year the 
group incurred a loss of £11,200 
(profit £168.000) but showed a 
profit of £151,000 (£282,000) in 
the traditionally better second 
half. 

Turnover in fee 1986 period 
came to £2m (£1.72m). After 
tax £21,300 (nil) earnings were 
shown at l-56p (loss 0.63p) per 
share. 


F.T. Share Information 

The following securities have 
been added to the Share Infor- 
mation Services: 

Alraprung 

(Section: Industrials) 
Campbell & Armstrong 

(Industrials) 

KJelnwort Development Fund 

(Investment Trusts) 

Nationwide Bd. Soc. 10*-% 27-7-87 
(Loans, Building Societies) 
Space Planning Services 
(Paper, Printing & Advertising) 
Tlbbett & Britten 

(Drapery & Stores) 


NOTICE OF CALL AND REDEMPTION 

To the Holders of 

The Bank of Tokyo, Ltd., Portland Branch 

Ilft-Tc-rpc-rorcd with Irmiied ubbry <n Jjcwi) 

USS1 0,000,000 Callable Negotiable Floating Rate 
Certificates of Deposit due December 9, 1986 (the "Certificates") 

Notice is hereby rjivcn that pursuant to the provisions of the Certificates. The Bank of Tokyo. Ltd.. Portland 
Brandi ("the Bank") will prepay the outstanding principal amount of the Certificates identified below in full on 
September 9. 19S6. the ne*l Interest Payment Date, together with the interest accrued to that date. Payment will 
bo made against presentation and surrender of said certificates at The Bank of Tokyo Trust Company at 100 
Broadway, Now Vocfe. NY 10005. The Certificates being called are as follows: 

Total Number of Principal Amount Aggregate Principal 

Issue Date Certificates Redeemed of Certificates Amount 

March 9. 1983 10 SI. 000, 000 $10,000,000 

(Nos RT 6976-PT 8985) 

The Bank of Tokyo, Lid. Portland Branch. 41 1 SW 6th, Portland, Oregon, 97204 


To tbe Holders of 

SOUTH CAROLINA 
NATIONAL CORPORATION 

Convertible Subordinated 
Debentures Due 2001 
NOTICE IS HEREBY GIVEN that n two- 

for-onr Mock *plil was approved on July 
21. 1086 bv the Beard of Director* of 
South Carolina National Corpornikn.Tha 
spin mil be effected In the form of a 100 
percent common stock dividend and will 
be paid on October 1. 1986. to share- 

holders of record on September 10, 1986. 

SOUTH CAROLINA 
NATIONAL CORPORATION 
August 26, 1986 


£85,000,000 


BANQUE INDOSUEZ 

Floating Rate Notes Due 1991 


Interest Rate 

9%% per annum 

Interest Period 

21 st August 1986 

Interest Amount per 

21st November 1986 

£5.000 Note due 

21 st November 1986 

£124.45 


Credit Suisse First Boston TjmHgri 
Agent Bank 


U& $150,000,000 

Chemical 

New York Corporation 

Floating Rate 

Subordinated Notes Due 1996 


Interest Accrual 

27th May 1986 

Period 

28th August 1S86 

Interest Amount per 

U.S. $10,000 Note due 

8th September 1986 

U.S. 8175.00 


Credit Suisse First Boston Limited 

Agent Bank 


Ayrshire Metal 
improving after 
£0.3m interim loss 


Reflecting depressed condi- 
tions throughout most of the 
first hall of 1986, the results of 
Ayrshire Metal Products showed 
a downturn of £725,000 to a 
loss of £299,000. 

The directors halved the 
interim dividend to 0.5p net and 
said fee full year’s payment 
would be considered on fee 
basis of the second half per- 
formance. In fee year 1985 fee 
group made a profit of £T60,000 
and paid a final of lp. 

With short lead times at each 
of fee companies’ operations, 
forecasting remained difficult, 
the directors said. But at fee 
end of July fee group was 
operating at a modest profit. 

The directors of this light 


engineering and steel fabrics* 
tion group said they carried out 
a critical appraisal of tbe cost 
structure and feat led to a 10 
per cent rttiuetion in numbers 
employed and annual cost sav- 
ings in excess of £400,000. 

The industrial buildings 
market, served by fee Da van try 
company, was showing signs of 
increased activity after fee 
downturn Iqst autumn. 

At St Helens the factory was 
busy, but poor batch quantities 
and reduced margins were pro- 
viding lower than antldpated 
profits. 

Sales in fee 24 weeks ended 
June 13 1988 came to £&S4m 
(£9m) wife the UK contribution 
down to £7-99m (£8.68m). 


BOARD MEETINGS 


TODAY 

Interims:— American Trust. William 
Bedford, Botswana RST, Cambridge 
Electronic industries, i. J. Dewhiret. 
Edinburgh Fund Managers. Ex-Lands. 
Gold and Base Metal Mines. Hongkong 
end Shanghai Banking. Marley. Ryan 
International. Taylor Woodrow. Temple- 
ton Galbraith and Hsnsbsrger. Tenby 
Industries. Weasanen. 

Final:— Ran dsworth Trust. 

FUTURE DATES 

Inteiliiui:— 

Abbey Panels Sept 1 

Heateir Sept 9 


Lambert Haworth 

Unread 

Matthews (Bernard) - 

Pa rumba 

Peninsular and Oriental Steam 

Navigation ............ 

Steel BurriH Jones 

Stewart Wrighteon .— . 

United Newspapers ............ 

Wstss City of London Props. 

Williams Holdings 

Young and Co's Brewery ..... 
Finals: — 

Benchmark 

Clarks Hooper — 


Sept 3 
Sept « 
Sept 16 
Aug 27 

Sept 3 
Sept 3 
Sept IS 
Sept 35 

Sept 3 

Sept 1 
Nov 18 

Sept 12 
Sept 2 


Oil and Gas 
Technology Projects 

European Community Funding 

Funds are available tram the Commission of the 
European Community for projects which promote 
new technology in exploration, production, transport 
or storage of oil and gas. The monies become 
repayi^^onlyiffheprojediseaplailedcxjminercicdly 
and may cover up to 40% of the total cost Interest is 
payable only on amounts outstanding after 
commercial exploitation. 

The closing date for the next round of the Scheme Is 
28 November 1986. 

For a free booklet designed to help British companies 
seeking funds under the Cornirumlty Th rfwiing frTr^ 
Development Projects in the Hydrocarbons Sector 
Scheme, simply post the coupon or telephone 
Mr J. Drummond of the Offshore Supplies Office on 
041-221 8777 ext 488. 


Hecse send me ihe free booklet about fimcfc rre rn^-rfsie iwfer 

I the ComimmityTechrx>togkxdDarotopmBnt Project in the 

( Hydrocarbons Sector Scheme. 

i rhmprmy 
I Address 


| 

1 Post to: Mr 1 Drummond, 

® Bet F26/8, Offshore Supplies Office. 

| Alhambra House. 45 "Waterloo Street 
Glasgow G26AS. 




EOF 

Electncite de France 

US$300,000,000 Floating Rate Notes doe 1997 
with Warrants permitting exchange of Notes for 
ECU-denominated 9%% Bonds due 1995 

Notes and Bonds unconditionally guaranteed by 

THE REPUBLIC OF FRANCE 

For the period 

21st March 1986 to 26th September 1986 the interest 
amount will be US$350.01 per US$10,000 note, payable 
on 26th September 1986. 


Bankers Trust 
Company London, 


Agent Bank 



> a Co. Limited 
8 Lovot Lana London EC3R 8 BP 


IMophom 01-621 1212 

Mambw of Fimbra 


P/E 


Capitalise tn. 


Change Gross Yield 


Fully 

EOOO’e 

Company 

Price on week dlv.(p) % 

Actual taxed 

4.439 

Aee. BriL Ind. Ord. ... 

132 

_ 

7.3 

5.6 

8.1 

7.6 

— 

Am. Bril. Ind. CULS... 

131 

— 

10.0 

7.6 



6.252 

Alraprung Group ...... 

108 

— 

7JB 

7J0 

6.8 

6J) 

900 

Armltaga and Rbodea... 

36 

+i 

4J3 

11.9 

4.4 

6.4 

59.150 

Bordon Hill 

184 

— i 

4.6 

2.5 

20^1 

192 

4^57 

Bray Technologies ...... 

79 

-1 

4.3 

5^4 

9.4 

8.8 

296 

CCL Ordinary 

BS 

+2 

2.9 

3.4 

6.0 

9.4 

1.075 

CCL 1 1 pc Corn,. PI. ... 

m 

— 

15.7 

18.3 


_ 

14^18 

Cerbarundum Ord 

237 

+2 

8.1 

3B 

11^4 

11.7 

651 

Carborundum 7^ pc Pt. 

S3 

+ 1 

10.7 

11.5 



6.027 

Deborah Services 

77 

+3 

7 JO 

9.1 

8.0 

10^ 

3.323 

Frederick Parker Group 

23 

+ 1 

— 

_ 



2514 

George Blair 

130 


3.8 

3.2 

3.1 

4j4 

23«3 

Ind. Precision Castings 

70 

— 

a.o 

4 J3 

16.6 

15J 

13^83 

lass Group 

mu 

+2 

1S.Q 

8 3 

12.9 

193 

6^53 

Jackson Group 

122 

+3 

6.1 

5JD 

83 

7 A 

62.110 

Jnmoi Bur rough 

372 

+5 

njo 

4.6 

10A 

9J 

3,432 

Jemaa Burra ugh flpcPf. 

Sflxd +2 

17.9 

13.2 



5.B36 

John Howard Group — 

>Sfi 

-1 

5.0 

S3 

__ 


71,738 

Mu Who use NV 

920 

-40 



482 

628 

8.602 

Record Ridgway Ord 

374 





6.7 


2,403 

Record Hldgwey t0pcP( 

S3 

rnmrn 

14.1 

159 



745 

Robert Jenkins — ..... 

73 

+ 3 



33. 

4.6 

1,710 

Scruttons "A” 

38 

+ 1 

_ 



9.7 

2^87 

Torday and Cirliila — 

106 

+4 

S.7 

B.4 

BA 

6£ 

1j4B0 

Travian Holdings 

322 

+2 

7.9 

2.5 

6.7 

82 

1X400 

Umlock Holdings „. M 

87 

-1 

2.6 

4J2 

123 

11.6 

25.796 

Welter Alexander 

199 

-3 

8.6 

4.3 

112 

13.7 

4J74 

W. S. Yea ton 

196 

+1 

17.4 

8.9 

19J 

21A 


PENDING DIVIDENDS 

following table. The dates shown are tho*w tostyeara umaunre- 
ments except where the forthcoming bW A .Pggfflg 

thus*) have been officially notified. Dividends - to. be declared 
will not necessarily be at fee amounts an fee column headed 
" Announcement last year. 1 * 

Announc*. ' ' AWWWWe- 

DM Oats 

ysar , . 

AMEC ^..„..Aog 38 Interim <L0 l*®**"*. --.V 

W Wlriffl M . 

Brit Porte.. .Sept 11 Interim l.S UwJ MoroteW “ ■ • 

•BAT Industs.-.Sept 10 Interim 4.7$ • Sacurftte*..-.S*p* 10 Final Vo 

•BCI _Au H 27 Interim 80 *Lc\»tnd -■ . 

“8ICC H .. MMN ..S«pl 10 Interim 3.5 BW«T...Se|rt • interim 34 

•BP -Aug 28 Interim 12.0 MAT Sept 28 Final 12 

BTR Sept 11 Interim 3.15 *MeAlplm .... . 

•Bebcocfc Inti.. .Sept 4 Interim 4.0 (A. ).„... Sept .9 Interim 3.0_ 

Bank of *M*riey .... Aug 27 Interim 1^4 

Scotland... Sept 25 Interim 05 •Menrte* (J.)... Sept 28 interim 1 J8 

Bairn* * Metal . _ 

Devulpnit»...Sept 24 Phtei 5.31 CIO*£t 7 *«...Scpfc 3' interim 2.2 

«8luo Circh Moflftifi . 

Induwrloo—Aug 27 Interim due Gnw I bbniSfcpt 12 Interim &8 

Book" — faptll Interim 4.25 epwtt Aaaea -Auq 27- Interim tS.25 

Bowatar Seprll interim 3.75 •Fearaon -.-.SapT 8 . Interim +JS • 

Brent Chart*... Sept W Interim 0B8 TO -“"sS J Interim 80 :. 

•Britannia *Pmtlen* 

„ ... . AfTOW..AUfl 28 Interim 1.2 lnduatU*B..AO* » Interim 

British Vita ...Sept 9 Interim 3JJ .Sept 35 " n,,terW . 

eriW &»to SeptlB Interim 2.3 iteekftt J££" l " ,Si ® t 15 

Burtnah^OM ^.Septia Interim 4.S ^ ahc:..S^«» Interim 7 

c jjcinmppfle...SBpt 5 Interim 1.B R w^Sfi«oab,..Sapt T9 taterimtfh 

Roedetono Sept 4 Interim 1.1B ®l rto V. 

Coota Parana Sept 17 Interim 1.9 ' •^mon Eng ...Seinlfi interim 2A - 

Combi nod Eng “Slough . 

Stores., pi 23 Interim 2.48 Eawi*e... Aijg 27 inte rim 2.2 

•Cong Gold Steetley Sept 24 interim B 

Fietds...S«t 18 Hnal 18J0 *Stewert • ' , 

Cookeon Sept 5 Interim 2.4 WrightlOP— S>pt IB In terim 8J_ 

Costein Soptll interim 641 *Sun Alliance... Sep# 3 Interim B.7S 

•Crodn Ind ......Sept IB Interim 3.0 Tarmac >>..n..septm lennRM 

DRG Sept 24 Interim as *1W»f . . . ■ ' 

Da Igety ,._..,..Sept 16 Finel 14.0 Woodrow. . A>| 96 tHMlto 4,0 

Delta Sept 13 Interim 2.3S Tievia and . . 

Enterprise Oil Sept 16 Interim 3.9 Arnold.— Sept 17 Interim 1 .96 

•Euro Ferrfee ...Soptll Interim 1.1 Tintnrtnd^ . 

Expamet lntl...Sept 10 Interim 2^9 Newell-. Sept 12 Interim 1^ 

•E*co Ind Sept 2 Interim 1.6 Utd Bleadta...Sepl W Interim 288 

Rnons Sept 17 Interim 2.16 •United ' ' - 

Foseco Hew* paper*... SSpt 28 Inarite du4 

Ml map... Sept 27 'interim 2^6 Vickern -Sept 2B JirterimB 

Fraemena Sept 23 Interim 2.3 ■ • _ , . _ 

•Hepworth Lend Pro pe... Sept 3 Interim doe 

Ceramic.. .Sept 11 Interim 2.9 *Walr — -ADO 27 Infertol 0.7B 

Hilled own Sept 4 Interim 1.2 •WUlUjitie • 

*HK Shanghai HOldihffi...S*pt 1 IhterfBMfoe 

Bank.. .Aug 26 Interim *0.16 WTO* Faber -.Sept TO Interim 60 

•IMI Sept 2 Interim 2J2 VWmpey (G.) Sept 26 Interim 006 

Laamo - ^ept 3 Interim 4.6 Wool worth — S ep t 16 Interim &0 - 

Lad brake Aug 29 Interim 5.0 • ' . _ . 

Lalng (J.) Sept 12 Interim 3.0 . "Betid nnMfno Intfmend. 1 JMm 

Laird Sept « Interim BA ' luan ehice made. I Tax fra*. S Scrip 

La pone Sept 19 Interim 32 fteue elnoe med*. t Foreceat. 


COMPANY NEWS BN BRIEF 


ROCKWOOD HOLDING'S 

2.37m rights Issue at S5p per 
share has been taken up as to 
2^5m (about 99^ per cent). 
This includes the rights of W. 
Canning, Its holding company. 


to 2.03m which were taken up 
by a group of investors. Tbe 
Balance has been sold at 80p 
per share, and the proceeds will 
be distributed among fee 
original allottees who have net 
taken up their rights. . The 
shares axe traded on fee tTSM. 

BLUE CIRCLE Southern 
Cement, associate of Blue 
Circle Industries, reported sale* 
In fee first six months of 1986 
of AS135.69m (£5 5.34m), up 
from A$ll&55m to give pre-tax 
profits of A*S3J22m (AS23.46m). 
The interim dividend is raised 
from 5 cents to 7 cents. 

NATIONWIDE LEISURE has 
acquired Lakeview Mobile 
Home Park near Romford, 
Essex, for £lm cash from Lon- 
don Paris Homes. The purchase 
comprises freehold land and 
buildings, valued at £817,000 
and stock, plant equipment 
and goodwill of £187,000. Lake- 
view Park Home Estates, as it 
will be called, is undergoing 
major redevelopment 

GREENWICH CABLE Com- 
mtmlrartonf has entered an 
option agreement to buy 50 per 
cent of DHL, which provides 


training courses, creates film 
and .video n»l« and training 
programmes. Exercise of fee 
£80,000 option will be no later 
than March 31. 3987. 

GRAIG SHIPPING has pro- 
posed to- its shareholders that 
it. be : allowed to purchase its 
oom shares, up to a maximum 
of ieOiGQO ordinary and 40,000 
A non-voting shares, equiva- 
lent to 10 per cent of its issued 
share capital. Although the 
direct o rs have no immediate 
p&ns to exercise such powers, 
they have asked shareholders 
to give them the authority to 
do bo on a renewable annual 
baste. 

0YSTON ESTATE Agency's 
offer for Midland Harts is un* 
conditional in all respects and 
remains open. At fee first ctafe 
ing date acceptances had been 
received in respect of 74 par 
cent of the shares, giving Oyston 
a total holding of 89.8 per cent. 

HIGGS AND HELL’S offer for 
fee Southend Estates Group has 
been declared unconditional 
wife 95.6 per cent acceptances. 

EAST RAND Consolidated re- - 
ported lower taxable profits of 
£285,000, against £309,900, for 
first six months of 1986. Earn- 
ings per share were 0.75p 
(LOlp). The company does not 
pay interim dividends. 


SHARE STAKES 


(Sianges in company share 
stakes announced over the past 
week Include: 

Joseph Webb — Ewart New 
Northern purchased 2^89,160 
Ordinary on Aug 20 (8J9 per 
cent). 

Samneben Group — As a 
result of further purchases of 
25,000 Ordinary each, Mr S. W. 
St muel aon now beneficially 
owns 523,792, Mr J. W. Samuel- 
son 1,292,044, and Mr P. W. 
Samuelson 1,086,190. 

Reuters — Nedson Family 
Trust; established by M. E. 
Nelson, director , sold 17,500 

B H limited voting shares at 
492p. 

Mitriiell Somers — Coast In- 
vestment and Development 
Company of Kuwait has pur- 


chased lm ordinary bringing 
■total holdings to 1,125,000 
<6JJ79 per cent). 

Cap Group — Charterhouse 
Development Capital Fund sold 
500,000 ordinary reducing 
aggregate holding from 645 
per cent to 5.58 per cent 

Polly Peck Intnl — Legal and 
General Assurance acquired a 
further 50,000 Ordinary to 
bring total to 5,461,060 (5.03%). 

NMC Investments — Mr 
Maurice Saatchi and Mr Charles 
Saatcha have - purchased a 
further 62,500 shares, and each 
hold 3,596,867 (1426%). 

Jonaa Woodhead— Carlclo 
Engineering bought 250,000 
Ordinary, raising holding to 
3.2m (21.7%). 



Kingdom of Spain 

US. $375,000,000 
Ffoating Rata Notes Dua 2005 
HoWers of Notes of foe above issue are hereby notified that 

SLUcfl!? ,n *® rest Sub-period from 26th August 1986 to 
22nd September, 1986 the following will apply: 

l Interest Payment Date: 22nd September, 1886 


2. Rate of interest 
for Sub-period: 

3 . Interest Amount payable 

for Sub-period: 


4. Accumulated Interest 

Amount payable; 


6% per annum 
USS 45.00 

perUSS 10,000 nominal 

USS 1,125.00 

per USS 250,000 nominal 

US$352,56 

perUSS 10.000 nominal 

US$8,813.81 

per USS 250,000 homing 


■Agent Bank 

Bank of America International Limited 



LADBROKE INDEX 
L271-L277 (+4) 
Based on FT Index 
Tel: 01-427 4411 
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Financial Times Tuesday August 26 1986 

CURRENCIES, 


MONEY and CAPITAL MARKETS 


foreign exchanges 

Pressure grows on Bundesbank 


BV JONAS CH05LAND 

'En**' BALL was rather 
unceremoniously dropped tow 

Biinibch 1 lhe Wefit German 

Bundesbank last week as the US 
Federal authorities stepped up 
tQ breath live into 
J US economy. 

u-w. e ® ret ^ olt Can,e 0n Tuesday 
J\5 C " i* , W3a announced that 
second quarter growth was 
up a rwispd o.8 per cent from 
; cent previously. This was 
sufficient to upset holiday season 
Mha r By and paved the way for 
turlher measures to stave off 
growing signs of stagnation and 
a weighty- protectionist lobby. 

Thursday's cut in the US dls- 
c< l u J l . t r ate to a nine year low 
of por cent formed the second 
Phase and successfully concen- 
trated attention on how West 
ticrmany and Japan would res- 
pond. Both coun trios have 
siressed the lack of good reason 
in cutting rates for • purely 
domestic purposes although to 


£ IN NEW YORK 


Aug 82 


Oc 


prev. cIom 


Spot |Sl.4e3G-1.4S4Giai.4e70-l.438a 
l month |o. 57-0,55 D m .0.504.48 pm 
3 months 1.4S-1.47 pm 1.39-1 .37 pm 
IB mont hs 4.95-4.B 9 pm a.70-4.60 pm 

Forward premium* and discounts apply 
to tho US dollar 


nomy cannot sink without taking 
half the ship’s complement with 
it. Over the past year a sharp 
fall in the dollar's value and a 
decline in oil prices and interest 
rates has so far failed to help 
redress the US trade deficit. It 
is however beginning to have an 
unpleasant effect on the trade 
surpluses in other countries like 
West Germany. The Bundesbank 
may not be overkeen to act on 
pressure from the US to boost its 
domestic consumption for purely 


an extent that it has moved from 
a position at the base of the 
system to near the top in just 
three months. Demand for the 
D-Mark has played its parr in 
punishing the weaker members 
such as the Danish krone and 
current parity levels are going 
to become increasingly irrela- 
vent unless the D-Mark Is held 
in check. 

The West German authorities 
are known to be cautious and 
there is no meeting of the 
Bundesbank's central council 
anticipated before Thursday’s 
regular fortnightly gathering. 
However there is a band of 
opinion claiming that a cut in 
the discount rate may not be all 
that bitter a pill to swallow. 
With a healthy trade surplus and 
zero Inflation, (here may be suffi- 
cient leeway for another cut in 
rates without contributing signifi- 
cantly to the dangers of over 
heating the economy. Friday's 


LIFFE LONG GILT FUTURES OPTIONS 




LIFFE US TREASURY BOND FUTURES OPTIONS 



Strike 


Calls — Last 



Pure— Last 


Strike 

Calls— Last 





prica 

Doc 

Mar June 

Sept 

Dm 

Mar 

June 

Sspt 

Price 

Sept Dec 

Mar 

June 

Sept 

Dec 

Mar 



6.00 

6.45 — 



0.52 

1.47 


— 


12*2 12*3 





0.00 

0.07 



118 

4.35 

5 * 6 — 


1*3 

2*e 

— 

— 

90 

10*2 10.10 




0.00 

0l14 





120 

3.21 

4.17 ■— 



2.09 

3.19 

-re 

— 


8*2 B.24 




0.00 

0.28 

__ 

— 

122 

2*1 

3.19 — 



309 

4*1 

— 

— 

94 

6.32 6.46 





0.00 

0.49 



_ 

124 

1.35 

2*2 — 



4*3 

B*4 

— 

— 

96 

4.32 B.14 

_ 



0.00 

1.18 



12£ 

0.63 

1 55 — 

— 

5*1 

6.57 

— 

— 

98 

2*2 3.59 


— 

0.00 

1.63 

— 

— 

128 

0.39 

1*2 — 


7*7 

8-24 

— 

— 


0.32 2*4 



— 

o.oo 

2.68 


— 

130 

0.22 

_ 



B.10 

— 

— 

— 

102 

0.00 1.63 



— 

1*2 

4.03 

— 


EBtwnatad volume total: Celle 310. Puts 201 



Estimated volume total: Calls 70. 

Puts 100 



ProvlDus ifay 

s open interest: Calls 5,878. Puts 1,630 


Previous day's open Interest: Cells 2.334 

, Putt 1.109 


UFFE CJ S OPTIONS 






LONDON SE £/S OPTIONS 






E2S.000 (cents par £1) 






£12*00 (cents per £1) 






Strike 


Calls— Lust 



Puts Last 


Strike 

Calls— Last 



Puls — Last 


price 

Sept 

Oct Nov 

Doc 

Sept 

Oct 

Ndv 

Dec 

price 

Sept Oct 

Nov 

Dec 

Sept 

Oct 

Nov 

Dec 

130 

19.37 


19.37 

0.00 




0.10 

13S 

19.80 — 



19.80 

0.50 

— i 


1.50 

1.35 

14.37 

14.37 14.37 

1437 

0.00 

0.04 

0*1 

0.40 


9*0 9.50 

9.70 

10.00 

0.15 

0*0 

DM 

1*0 

1.40 

9*7 

9*7 9*7 

9*7 

0.02 

0*9 

0.79 

1.18 

146 

4.40 5.10 

560 

E.&O 

0.45 

1.50 

2*3 

3.20 

1.45 

4.40 

4.84 5.18 

5.35 

0.40 

1*5 

2.15 

2.75 

150 

1.30 2.40 

2.50 

3.40 

2.40 

3.70 

4.70 

5.50 

1*0 

1.27 

2.07 2.62 

2-B9 

2*7 

3.48 

4.59 

5*9 

155 

0.20 0.70 

1.30 

1.70 

6.40 

7*0 

B*0 

8.90 

1.55 

0.17 

o.ea i.i2 

1.38 

6.T7 

7*7 

8.09 

8.78 

100 

0.15 — 


0.60 

11*0 



- 

13.00 

1.60 

0.01 

0.16 0.40 

0-67 

11.01 

11.56 

12*7 

12*7 

165 

0*0 — 

— 

0.70 

17.40 

— 

e— 

18.70 

Estimated volume total: Calle 0. 

Pins 0 




Previous day's open interest: Celts 4,620. Putt 2.442 


Previous do Y 

s open interest: Calls 4.334. Puts 6.46T 


Vofuma; 85 







PHILADELPHIA SE E/S OPTIONS 





U FEE— EURODOLLAR OPTIONS 





£12.500 (cents per £1) 






Sim points of 100% 








Strike 


Calls— Last 



Pott— Last 


Strike 


Calls— -Last 



Puts — Last 


price 

Sept 

Oct 

Dec 

Mar 

Sept 

Oct 

Dec 

■Mar 

price 

Sept 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

June 

1.30 

18.10 





18.10 





0.15 

92-2B 

1.77 

1.77 

1.71 

— 

0.00 

0.00 

0.01 

— 

1.35 

13.10 

13.10 



13.10 

— 

0.05 

— 

0.60 

82.50 

1.52 

1.52 

1*7 

— 

000 

0.00 

0.02 

— 

1.40 

e.io 

8.10 

S.10 

8*0 

0.05 

0.25 

0*0 

1.55 

32- 75 

1*7 

1.23 

1*4 

— 

0.00 

0.01 

0.04 

— 

1.«S 

3.30 

3.80 

4,40 

4*0 

0.3S 

1.35 

2*0 

3*0 

93.00 

1.02 

1.03 

1.01 

— 

0.00 

001 

0.06 

— 

1.50 

0.60 

1-45 

2.60 

2.60 

2*0 

4*0 

4.ES 

6.10 

93*5 

0.77 

O.BO 

O.BO 

— 

0.00 

0.03 

0,10 

— 

1.55 

0.15 

0.55 

1.0S 

1*0 

6*0 

7.90 

8*0 

9.70 

90*0 

0.52 

0*9 

0.61 

— 

0.00 

0.07 

0.16 

— 

1.60 

0.06 

0.15 

0.50 

0.60 

11.60 

12.10 

12.80 

13.70 

93.75 

0.28 

0.40 

0.44 

— 

0.01 

0.13 

0*4 

— 


Company Notices 


B ank of Tokyo (Curacao) Holding NN. 

(Incorporated with KreheH liability in die Netherlands Antilles) 
£30,000,000 

GUARANTEB3 FLOATING RATE NOTES DUE 1990 



Unconditionally Guaranteed by 

The Bank of Tokyo, Ltd. 

(Incorporated with Smiled liability in Japan) 

In accordance with the provisions of the Notes, notice is hereby given that 
die rate of (merest for the three months period 21st August, 1986 to 
21st November. 1986 has been fixed at 9j per cent, per annum. Coupons 
No, 12 will therefore be payable on 21st November, 1966 at £1,244 - 52 per 
coupon from Notes of £50.000 nominal and £124 • 45 per coupon from 
Notes of £5,000 nominal. 

S.G. WARBURG & CO. LTD. 

Agent Bank 


Previous day’s open Inc Calls 35.101, puts 38.983 
Previous day's volume, Calls £445. Puts 2.618 


Previous day's open interest: Calls 1.816, Puts 2,301 
Estimated volume: Calls 82, Puts 70 


be honest no one has suggested external reasons but the squeeze M3 money supply figures showed , rtunom 

that this is in — OH orofiffS margins which will a DU Slits riso in .Tulv nomnarcH LUHUUN 


ihat this is an essential pre- 
requisite. The US authorities 
have been keen to explore a 
number of options to help reduce 
a crippling trade imbalance and 
while others may stress that 
they have done their bit by 
keeping their own house in 
order, the US economy forms 
too large a part of the world’s 
financial machinery to be ignored. 

To be succinct, the US eco- 


wUl 

falls 

busi- 


on profits margins which 
tighten tf the dollar 
further brings the whole 
ness a lot nearer home. 

The Bundesbank has other 
responsibilities which to fulfil 
may also require a cut in the 
West German discount rate. 
Because of its economic strength, 
West Germany remains the 
driving force within the Euro- 
pean Monetary System, to such 


CURRENCY MOVEMENTS OTHER CURRENCIES 


August 22 

Bank of 
England 
Index 

Morgan 
Ouar anty 
Change % 

Storlinq 

71.3 

-81.5 

U.S. Dollar 

110* 

4-8-0 

Canadian Dollar .. 

77.0 

-13* 

Austrian Schilling 

131,4 

+ 8.2 

Belgian Franc 

06.B 

—6.3 

Danish Kronor 

as* • 

+0.3 

Deutsche Mark,... 

140.0 

+ 18.0 

Swiss Franc 

169.1 

+88.0 

Guilder- 

189.6 

+ 11.9 

French Franc 

69,6 

-13* 



47.6 

-16.1 

^ on 

918.5 

+ 62.4 

Morgan Guaranty 

dMngBSS 

- average 


a DU 5bn rise in July compared 
with DM 500m in July 1885 but 
at least down from Jane this 
year when it rose by DM 9.4bn. 

The case for a cut in rates 
certainly seems to carry a lot of 
weight and it may be that the 
Bundesbank wil be left only with 
the decision of not whether to 
cut but when. 

Prices in the futures tables 
are all for August 22. 


CURRENCY RATES 


20- YEAR 12% NOTIONAL GILT 
£50,000 32nds at 100% 


THREE -MONTH EURODOLLAR 
Sim points of 1W% 


US TREASURY BILLS (IMM) 
Sim points of 1007. 


Sopr 

Dec 

March 

Juno 


Close 

121-07 

121-06 

120-31 

120-31 


High 

121-24 

121-22 


Low Prow 
121-06 122-03 

121-06 122.01 
— 121-26 
— 121-26 


Eat. volume 10,825 (6.330) 

Previous day's opon int 17,160 (16-894) 
Basis quota (dean cash price of 13% 
Treasury 2004-08 lass equivalent pries 
of near futures contract) —4 id 4 
(32nds). 


Sept 

DSC 

March 

June 

Sept 

Dec 

March 


Close 

94.02 

94.02 

93.85 

93.78 

8332 

93-24 

B2J96 


Htfln 

Low 

Prev 


Close 

Waff 

Low 

Prev 

94.04 

94.00 

94.05 

Sept 

94.78 

94.77 

94.66 

94.73 

94*6 

94.00 

94*9 

Dec 

94*6 

94*7 

94.79 

94*7 

94*0 

58.94 

94*1 

March 

94.83 

94.83 

94.79 

94*5 

83*1 

93.75 

93.82 

June 

94 63 

94.69 

94.66 

94.70 

93.54 

93.52 

93*6 

Sept 

94.46 

94.47 

84.44 

94 M 

93*7 

93*7 

93.26 

Dec 

94.20 

94*1 

94.18 

94.22 

92.99 

92.95 

92.98 

March 

93.95 

93*6 

33.96 

93.98 

(4*1B4) 



June 

93.72 

93.73 

93.69 

93.75 


Aug. 88 | 


1983-1982=100. Bank of England Index 
(bass average 1975 =>100). 


ILA.E. 1 


Arg'tina~ 1 ,46 20- 1.4690 0.9760 

Aut'alia— 8.4725-8.476011.6480-1.6800 
Brazil-...- 80.63 20.66 < 1S.77-XS.64 
Finland— 7. 3080-7 J 156(43870-4.8900 
Greens - 199.02 202*3 138.68-134.88 

H'kong 11.6850 lL BBSS 7.8085-7.8046 

Iran 113.60* f 76.20* 

Kuwait... a4360G.4360».2SimK7.88W 
LUC burg 68.80-62.80 42.8048.30 

Malaysia. 3.8960-3.9030!2.6080-8.6060 
NT land. 3.07 10-5. 07BS 2 .0470-2.033 6 
Saudi Ar. 5.6165-5.6170 5-76 IS -3.7580 
Sin 1 pore, 3.2150 3.28102. 1475-&.2495 

SAr lOmj 3.8705-3.9030 2.61 10-3.6 ISO 
SJkf.lFrt). 7.30B6-7.6B30J4.3780-5.1B8S 


5.4975-5.499 5 j3.6785-5.673 5 


1 Selling rate. 


Aug. 82 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 


0*10160 

0.686861 

us 9 

51' 

1*1584 

1.03029 

Canadian 8 

8.63 


1.43314 

Austria Sch 

4 

17.4890 

14.7744 


a 

51.3225 

43.5504 


7 

9.56348 

7.94355 

O'marfc. 

3l! 

— 

2.10334 

Guilder 

41* 

8.79505 

2.37245 

French Fr... 

BlS 

8.11908 

6.89162 

Lira 

12 

— 

1444.36 

Yen 

31* 

186.938 

167.841 

Norway Kr. 

8 

8.85788 

7.61031 

Span'll Pta. 

rare 

161.748 

137.235 

Swedish Kr. 

a 

B. 34748 

7.0873B 

Swiss Fr.... 

4 

1.BG785 

1.69549 

Greek Draft 

am* 


137.907 

Irish Punt... 

- 


0.761487 


10% NOTIONAL SHORT 
£100,000 64ths of 100% 

GILT 



Close 

High 

LOW 

Prev 

Sept 

101-24 



101-32 

Dec 

101-35 



— 

101*37 

March 

101-35 

- 

— 

101-37 

Ext- volume 88 (247) 



Previous day's open int. 1.209 (1*69) 

THREE-MONTH STERLING 


£500,000 points of 100% 




Close 

High 

Low 

Prev 

Sept 

90.38 

90.44 

90*8 

90.48 

Dec 

90.77 

90.84 

90.77 

90*7 

March 

90.78 

90.83 

90.77 

90*8 

June 

90.68 

90.71 

90.63 

90.73 

Sept 

90 A3 

90.50 

90.59 

— 


POUND SPOT — FORWARD AGAINST POUND 


•CS/SOR rets for August 21: 1.08388. 


Est volume 2,641 (2.508) 

Previous day's open Int. 16,233 (15.271) 
FT-SE 100 INDEX 

C2S per full Index point 

Close High Tow Prow 
Sept 162.80 163.00 161.50 182.60 

Dec 165.75 165.20 162-20 166.55 

March 168.25 — — 168.05 

Est. volume 219 (380) 

Previous day’s open int. 2*71 (2.492) 


Previous day's open int. 20,659 (20.261) 

US TREASURY BONDS 

87. $100,000 32nd« of 100% 

Close High Low Prev 

Sept 100-16 101-15 100-14 102-10 

Dec 39-30 100-Z7 100-02 101-22 

Est. volume 7,000 (5,667) 

Previous day's open int. LB95 (LSBfl) 


CHICAGO 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Close 

Hiqh 

Low 

Prev 

Sept. 

94.00 

94.04 

93*9 

94.05 

Dec. 

94.01 

94.05 

93.99 

94.07 


93.94 

93.98 

93.91 

93.99 

June 

93.75 

93.79 

93.74 

93.80 

Sept 

93.49 

93.54 

33.47 

93*4 

Dec. 

93.19 

93.25 

33.17 

93.24 

March 

92*0 

90.96 

92.87 

92.96 

June 

92.52 

92.66 

92.68 

92.68 



u.s. 


TREASURY BONDS (CBT) 
SI 00.000 32nds of 100% 


8 % 


CURRENCY FUTURES 



Close 

High 

Low 

Prev 

Sept 

100-25 

101-06 

100-13 

101-23 

Dec 

— 

100-12 

B9-2T 

101-02 

March 

99-02 

99-14 

98.22 

100-04 

June 

88-05 

98-16 

97-29 

9807 

Sapt 

97-09 

97-1S 

37-00 

98-11 

Dec 

96-15 

96-17 

98-07 

97-17 

March 

95-23 

95-25 

95-15 

96-25 

June 

95-01 

95-03 

94 25 

86-03 

Sept 

_ 


— 



Dec 

93-27 


re— 

94-29 

March 

93-11 



94-13 


POUND— S (FOREIGN EXCHANGE) 


Aug 22 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


US 

Canada 

Not hind. 

Belgium 

Denmark 

lioland 

W. Gor. 

Portugal 

Spain 

ln'y 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


14865-1.6020 1.4870-1.4880 0.56-0. 53c pm 
2.0670-2.0849 2.0670-2.0880 0.41-0 -32c pm 
3.42>r3.4S4 3.42V3.42S 1S-1\c pm 

62*0-63.45 62*0-62*0 20-13c pm 

11 .47*0-11 *84 - 11 .47 > a-T1*4B , a 2**-1ore pm 
1.1050-1.1110 1.100-1.1075 par-O.lOp die 
3.034-3.041, 

214. 86-216. 50 
1S8.G5-1SS.85 
_ 2094-2095 

10.84*0-10:94* 10.84Vro.aPa 3V4> t ore dts 
9.S5-10.03V 9.95V9.96V 2*rZ*«e pm 

1024-10-25 
227*1-228*7 
21.38-21.42 
2.45-2.46 

Belgian rate h far convertible franca. 

Six- month forward dollar 2.75-2.70c 


4.40 1-50-1 .47 pm 
2.12 0*7 -0.71 pm 
6.25 4V3 7 ipm 
3,15 06 -36 pm 
1.70 3V1M>m 


3*9 

1.53 

4.74 

2.61 

OSS 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


CERT. DEPOSIT (IMM) 
51m points of 100% 


Aug 22 


Day's 

spread 


Close 


Dim month 


% 

P-e- 


Throo 

months 


% 

P-a. 


Sept. 

Dec. 


Close 

9435 

84*5 


High 


Low 


Prev 

84.40 

94*41 


Spot 

1-mth. 

3-mth. 

B-mth. 

12-mth. 

1.4875 

1.4821 

1.4727 

1.4603 

1.4387 

IMM— STERLING 

Ss per £ 



Close 

High 

Low 

Prav 

SepL 

1.4755 

1.4975 

1.4730 

1.4930 

Dee. 

1.4615 

1.4840 

1A5S0 

1.4800 

March 

1.4465 

1.4G6S 

1.4540 

1.4660 

June 

1.4300 

— 

1.4300 

1.4500 

LIFFE — STBUJNG £25.000 S per E 


Close 

Kgh 

Low 

Prev 

Sept 

1.4900 

1.48B0 

1.4843 

1 *948 

Dec 

1.4760 

1*830 

1.4794 

1*818 

March 

1.4640 

— 

— 

1*705 


Bit. volume 461 (608) 

Previous day's open Int. 1.728 (1.72 B) 


S.03V3.0B. 

21456-217.95 

198.56-200.12 

2093V211S‘r 


70.24-10.37*1 

227 , r-230 

21.39-21.ES 

2.45-2,55 


IV-l^pf pm 
7S-170C dis 
52-IOOc dls 
1-3 lira die 


-0.54 0-05-0.25dis -0.54 


Man pm 
1>rty pm 
SVB’igra pm 
IVIVspm 


pm. 


5.92 4*«-4pm 5.43 

-6.87 236-482** -6.68 

-4.58 136-21 4dis -3*2 
-1,15 4-8 cfli -1.15 
-4.01 11V12*,dta -4.48 
2.79 5V45pm 2.08 
0.66 IV’spro 0.29 
5*6 3-Z>«pm 5.04 

5.1B 2F*-22>*pm 4.44 

8.11 3V31tpm 6*0 
Financial franc 63*5-63.66. 
12-month 4 *3-4. 83c pm. 


UKt 1 .4865-1 *020 
Ireland) 1*440-1*648 
Canada 1.3880-1*915 
Nethind. 2*975-2.3070 
Belgium 42.20-42*4 
Denmark 7.69-7.72*: 

W. Ger. 2*370-2-0470 
145-140 
132.95-133.45 
1406-1411*2 
7*7'«-7*0^. 
6.67W6.70 
6*4*r*.B9*, 
152.90-153.70 


1.4870-1.4880 

1*445-1*455 

1*906-1*915 

2*055-2*065 

42*0-42*0 

7.71*3-7-72 

2.0440-2.0450 

146M46 

133.15-133.25 

14071,-1 408V 

7.29V-7-29V 

6. 69V-6. 69V 

6.88*1-6.89 

153.30-153.40 


FORWARD RATES AGAINST STERLING 


Dollar I-** 78 

D-Mark 

French Franc 

Swiss Franc 

Japjnose Yon 228.0 


Spot 

1-mOnlh 

3-month 

0 -month 

12-month 

1.4875 

1*821 

1*727 

1*603 

1-4387 

3*4 

3-0250 

2*977 

2*620 

2*954 

8.8S75 

9*351 

9.9046 

9*663 

9.7817 

2.4660 

2.4424 

2.4205 

2*907 

2*322 

228.0 

226.97 

225.12 

222.53 

217*6 


Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swiis. 

t UK and Ireland an quoted In US currency. Forward p ramhima and 
discounts apply to the US dollar and not to the individual currency. 

Belgian rate is for convertible francs. Financial Irene 42.7O-42.B0. 


14.33*— 14*8*4 14*6-14*6*1 
1.6410-1.6520 1.6505*1.6515 


0.56-0. 53c pm 
0.60-0*0c pm 
0.25-0 -28c die 
0.1 6-0.1 3c pm 

3- 6c dis 
1.40-2.00ora dls 
0 28-0*5pf pm 
105- 165c dis 
85-IOOc dls 
6-7 lire dis 

4- 90-5.30ore dis 
0*0-1 .00c die 
1.95-2.1 Sore dis 
0.1E-0.11y pm 
1V*agro pm 
0.27-0.22c pm 


4.40 1.50-1 .47pm 3.99 

3.99 1.70-1 -20pm 4*8 

-2*9 0*3 -0.90dl* -2*9 
0.76 0*0 -0.45pm 0.83 

-1*8 11-IBdis -1.28 
-2.55 5.50-6 -25dls -3.05 
1.56 0.83-0*0pm 1-60 

-11.15 300-460dis -10.46 
-8*2 225-275dls -7.50 
-5.54 17-1B**d!s -5.05 

-8.40 15.1S-15.S5d -8.42 
-1.71 3.00-3.30dis —1.89 
-3.58 S*0-6.30dis -3.55 
1.06 0.44-0 .33pm 1.08 

0.84 3-1pm 0*6 

1.79 0.71-0. 66pm 1*7 


EXCHANGE CROSS RATES 


Aug *2; £ 

9 

DM 

YEN { FFr. • S Fr. j H Ft j Um 

Cl | B Fr. 

£ ! 1. 

S 0.672 

~dm~ ~aii4 

YEN ! 4.386 

1.488 

1. 

3*40 

8.045 

328.0 1 9.958 : 2.455 3.430 8095. 
153.4; 6.695, 1.66l| 8.5061 1408. 

8*681 68*6 
1.390l 48*6 

0.489 

6.584 

1. 

13.33 

75.00 

lOOO. 

5.37S> 0*08) 1.1 as] 689.0 
43.67! 10-77] 16-04, 9166. 

0.6801 20.67 
9*68| 876.7 

F Fr. | 1.004 
S Fr. * 0.407 

1.494| 

0.606 

3.0S3 

1.238 

889* 

98*7 

10. 1 8.465] 3.445 
4*66] 1. | 1.397 

BIOS. 

653* 

8.076* 63.19 
0.8481 25.60 

HFl. 

Ura 

0*98 

0.477 

0.A34 

0.710 

0*86 

1.461 

66.471 8.9031 0.716; 1. 
108.9; 4.754] 1.178] 1.638 

610* 

1000. 

O.GOsI 18.39 
0.987- 30.01 

Cl 

B Fr. 

0*84 1 0.719 
1.691) 8*67 

1.470 

4*37 

110.3) 4.816| 1.18? 1.669) 1013. 
368.8) 15*4, 3.906, 6.457, 3333. 

1. 30.40 

3*90) 100. 


Yea net XJXOc Franck Ft per 10s Ura per 1.000; Belg Fr per 100. 


GEOFUND CONVERTIBLE BONDS 
DIVIDEND NOTICE 

NOTICE IS HEREBY GIVEN to holders 
of Bearer Shares or Gcotune Convert tale 
Bonds inat on or alter 2 SepiamBer. 1986. 
payment or a Anar afvidenc or USS0.71 
(71 cents) per share In isue on is August. 
1986. will be made against surrender of 
Coupon No. 2 until One Ol tile following 
Coupon Paying Agents: 
MANUFACTURERS HANOVER BANK 
CGUERNSEY> LIMITED. P.O. Bo* 92. 
Manufacturers Hanover- House. Lo Tru- 
ehot. St. Peter Port. Guernsey. Channel 
Islands: 

MANUFACTURERS HANOVER BANK 
LUXEMBOURG. S A., flo; 807. 39 
Boulevard Prince Henri. Luxembourg; 
MANUFACTURERS HANOVER LIMITED. 

7 Princes. Street, London EC2P 2EN- 
KREDIETBANK S A. LUXEMBOURGEOI5E. 

43 Boulevard Royal. Luxemsourg. 
Registered shareholders will be sent a 
chcoue or notice or reinvestment In accor- 
dance with Instructions clreodr recorded. 

BY ORDER OF THE BOARD. 


EVE has outlive ri the others because of a 
policy of lair play and value tor money. 
Supocr irem 10-3.30 am. Disco ana top 
musicians, glamorous hostesses, evening 
floorshows. 1B9. Recent St. W1. 01-734 
0557. 


CLASSIFIED ADVERTISEMENT 
RATES 


Per 

line 

(min. 

3 lines } 
£ 

Commarcisl & Industrial 

Single 

column 

cm 

fmin. 

3 emsj 
£ 

Property 

11.50 

39.00 

Residential Property 

9 00 

30.00 

Appointments 
Business. Investment 

12.00 

41.00 

Opportunities 
Business lor Sato/ 

11.50 

39.00 

Wanted 

11.50 

39 on 

Personal 

9.00 

30.00 

Motor Cars 

9.00 

30.00 

Holidays & Travel 

0 00 

30 00 

Contracts & Tenders 

11.50 

33.00 

Book Publishers 

— net 22.00 


Premium positions available 
E3.00 par single column cm extra 
All prices exclude VAT 
For further derails write to: 

Classified Advertisement 

Manager 
Financial limes 
10 Cannon Street. EC4P 4BY 


WestLBi 


Eurobonds* DM Bonds • Schuldscheine 
fordealing prices call 

dOsseldorf 

Wtetdeutsche Land shank. Head Offico, RO. Box 112 B. 4000 DussaWori 1 
International Band IhuUng and Sales: Telephone 82631 22/82637 41 
lata 85B18&V8 581 882 

London 

Wretrimitsche Lsndesbank. 41. Moagato. London EC2R0AEAJK 
Tcfephono B3B8W • We* 887954 

Lt rx ambo ri rg __ 

West LB International S-A. 32-34, boulevard Grende-OuchBEsa Churl octe. 
UMntbourg.'Mephcma 44741-43 ■ "feta 1673 

HongKown 

Westdeutsche Undaabank. BA "fewer, 3Bth Fkxw 12 Hatcourt Road, 

Hong Kong.Te(6phona S -8420 288 -1014x75142 KX 

Marketmakersin DeutschrnarkBondsV\feSt LB 

Wfestdeuteche Landesbank 


EURO-CURRENCY INTEREST RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


August 33 


Short 

term 


7 Days 
notice 


1 

Month 


Three 

Months 


SIX 

Mentha 


One 

Year 


Sterling j lOia-lODa j lOin-iOie 


Brlpian Ftonc ... 
I'jnuH Kwne ... 
Gnrm.in D-mark 
l-rcnrh Franc ... 
Dutch Guilder .. 

Irish Pun: 

luluin LUU 


Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 22 

% change 
from 
central 
rata 

% change 
adjusted tar 
divergence 

Divergence 
limit % 


43*504 

+1.01 

+0.90 

±’“S8 


7.94355 

+1-62 

+ 1*1 

±1.6403 


2.10334 

-0-35 

-0.46 

±1.1127 


6.89182 

+0*7 

+0.16 

±1.3669 


2*7245 

-0.2S 

-0.36 

±1.5069 

0.784976 

0.781487 

—0-46 

-0*7 

±1.6883 

1476.95 

1448.36 

-1*7 

-1*7 

±4*734 

are for Ecu, therefore positive change denotes 

a 

nancy. Adjustment calculated by Financial Times. 


U.S. Dollar- 
Can Dollar—| 
D Guilder —■ 
Sw. Franc ...j 
Deutachmrk; 
Fr. Franc .... 1 
Italian Lira..: 

B.FrJFfnL....' 

B.Fr.(Con) 

Yen 

D. Krone «... 
Asian S iSngl 


6- eii» 

75j 8l« 
47 B 5id 
*B-'» 
4**-4s« 

7- 7 lg 
11-13 

7fa-73« 

7>S'8*b 

BrirSii 

e 9i* 

5ft-6rtr 


5‘iflii 
7iB-Bi« 
5-5 >1 

lo-iau 

468-454 

7*6-768 

lllg-XSia 

7f4-7»3 
71* B 

8rk 51 b 

9i;-10 
Sft 6rt 


10 10|V 
57 8 6 

7 it -Jre 
Ste-SG 

418-41* 
7»a 75a 
11-1 Us 

7t8 7l« 
71a 7»a 
5-5 rit 
ID- 101* 
aiafr 


»^91b 

5t7-5rh 

B»c Bl* 

6rir-5re 
4r% 4^r 

4tV4iV 

71j-7>4 


95* 96* 
5^-514 

S 61b 
4i a 4U 
4A-4re 
71- -75* 


IO64-HI4 { 101*11 


7l a -7J8 
7U-7H 
46, -47 b 
1CI B 105s 


7-714 

7-71* 

4M-4I- 

10 - 101 * 

5;?-5ri! 


1 

1 578-6 
! 8™-^ 

I 5-516 
I 4i«-44 

[ 71* 764 
.1068-1076 

( 67® 71s 
I 7-71* 

4&84A* 

97b 109a 
57 S .b 


Long-term Eurodollars: two years 6*u-6 T » per cant three years 7-7*4 per cent; 
four years 7’i-7 , > per cent: five years 7V7 7 * per cant nominal. Short-term rata* 
ate cell far US Dollars and Japanese Yon: others two days' notice. 


MONEY MARKETS 

Bank applies the brakes 


E LESS hoaest than others 
d claim that they never 
-hi VK base rates were 
» to be cut soon even before 
J;mk of England's “not yet 
i last week. Even 11 a 
riiv uf those kept a dear 
there is always a nppie 
Uliusiasm to greet a cut in 
elsewhere. 

.. half point US discount 
reduction was not a green 
nn its own but it may have 
ed a few hearts away from 
towards amber. It may be 
the authorities are keen to 
a card or two up their 
e with Big looming 

privatisation pwamma 
form an important part of 
rnment funding, 
ic st the official water is 


UK clearing bank base 
lending rate 10 per cent 
since May 22 

quite common which is why dis- 
count houses last week tried to 
see how frosty a reaction would 
be forthcoming to a few offers 
below accepted dealing rates. 
The response was not so much 
frost}’, more straight out of the 
deep freeze which was not alto- 
gether unexpected. The Bank 
has made it clear that domestic 
considerations do not neces- 
sarily warrant a cut in rates. 

This is something that West 
German and Japanese officials 
have ala) been saying (although 
the domestic considerations vary 


somewhat) but It seems likely 
that one or both of theih will 
yield to pressure from the US. 
The possibility of another cut 
in US rates has also been dis- 
cussed but unless there is a 
change of heart, it appears that 
such a move would be unlikely 
to create an opportunity to cut 
UK rates which did not already 
exist 


NEW YORK RATES 

(4 pm) 

Prime rate 8 

Broker loan rate 7 

Fed funds 5 T i 

Fed funds at intervention ... 5“i* 

Treasury Bills & Bonds 

One Bionrt - 4.62 

Two m on m 5.3S 

Three month 5.52 

Six month 5.68 

One year 5.77 

Two year 6.14 

Three yeer 6*3 

Four year 6-SI 

Five year 6.89 

Seven year 6.87 

10 year 7.06 

30 year 7.27 


BANK OF ENGLAND TREASURY BILL TENDER 


Aug. 82 | Aug. 15 ! 


' Aug. 22 ' Aug. 25 


£6 33m 
£ 100m 


Bills on offer. 

Total of 

applications 

Total allocated — 
Minimum , 

occoptod bid..— £97,69 
Allotment at | 

minimum level-l 88$ 


£100m - £100m Top Accepted 

. rate of discount.- 9*654% 9.3456% 
£450m Average 

£100m , rate of discount 9*347% 1 9.3436% 
[Average yield-—. . 9.45% . 9.57% 
£97.67 Amount on offer • 

I at next tender— £100m £100m 

i 80? | 


WEEKLY CHANGE IN WORLD INTEREST RATES ^ LONDON INTERBANK FIXING 


Aug. S£ ! change 


turbank 

torban ft , 

t BUI Tender ; 

Win 

Jills 

Bills 

* IHt 

roasury BUM j 
(ink BINS I 
lank GUM 


10 
lore 
a 1 * _ 

9.2347 

9-n 

9'r 

S3* 

91* 

fit* 

Bri» 

Got 

4.78135 

4.71876 


7io 

7U 


3.3- 

S»6 


Uncti'd 
■ + >s 
■Uncft’d 
0.808J 
Uneh'd 
.Uneh 'd 
Uncn '*» 
lunch 'd 
i— >& 

Unch ’d 

1 — it 

'-4-0.135 
'Uneh ‘d 

I 

t-le 

—I, 


)-tu 
! — *« 


NEW YOHff 
, Prlmo rates . B 

; Federal funds .57*. 

3 Mth. Treasury Bills' 6.61 
' 6 Mtti. Treasury Bills J 5.66 
JMth-GD ; 6-70 

FRANKFURT j 

Lombard . 

1 One ntth. Interbank i 
] Throe month 

! PARIS I „ 

Intervention Rata I 7 
One mth. interbank ■ 7>s 
I Three month 1 7»g 

MILAN ' 

■ One month ’ }}* 

■ Throe month : **■* 

[DUBLIN i 

One month ■ JJjS 

(Three month : 1QJ a 


Aug. 39 change 


'Unch 'd 
i— la 
. — 0.33 
>— 0.11 
— 0.30 


5.5 'Unch' d 
4.6SS .+0.025 

4.475 ,-O.i 


iUnoh'd 

Unch’d 

I - * 

! + 1b 
(Unch *d 


(11.00 a-m. August 33) 
Three months US dollers 


Six months US dollars 


bid 5*t 


Offer 


bid 5 ii 


Offer 6 ft 


The fixing rsns bib tho arithmetic 
means, roundad to the nearest one- 
slxieenth, of tha bid end offered rates 
tar SI Dm quoted by tho raatket to 


five reference bents at 11 am each 
working day. The banks are NsVensI 
Weal minuter Sank. Bank of Tokyo, 
Deutsche Bank. Benque Nationsla do 
Pans sad Morgan Guaranty Trust. 


LONDON MONEY RATES 
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COUNTRY 


CURRENCY 


VALUE OF 
E STERLING 


Atqintiistaa . 


Algeria. 

Andw 


Angola 


Lek 

Dtaar 

{ French Franc 
Spanish Peseta 
klaaoza 

E. Caribbean S 

Austral 

Florin 

Australian S 
SchiUna 

Portuguese Escndo 



Canary Islands — — 
Cape Verde Islands . 
Cayman Islands — 
CenLAfr. Repubfic . 

Chad 

ChUe 


China 
Colombia . 


Comoro Islands — 
Conga (Bntewflle) . 

Cnsrefbca 

PhM - 

Cypres — ■ -... . 


CzednstuvaMi . 


Djibouti Republic of. 

Dominica 

OomMcan Repubfic . 


Ereader , 
Egypt — 


El Salvador 

Eouamrtal Guinea , 
Ethiopia — 


Falkland Islands . 
Faroe Islands — 
Fl|i luands . 
Finland. 

France 


French C*ty In Africa - 
French Guiana — — — 
French Pacific islands 


C.FJL Franc 
Canadian $ 
Spanba Peseta 
Cape V. Esredo 
Cayman Mk. S 
C.FJL Franc 
(LFJL Franc 
Chilean Peso 
RenmWri Yuan 
CoL Peso 
C.FJL Franc 
C-FJL Franc 
Colon 

flllltYmH Pqq 

Cypres £ 


Danish Kroner 
Dllbaori Franc 
E. Carftbsan S 
Dominican Peso 

Sucre 
Egyptian £ 
Colon 

C.FJL Franc 
Ethiopian Birr 
Falkland isles £ 
Danish Kroner 
ns S 
Markka 
Franc 

CJ7JL Fib 
L ocal Franc 
C.F.P. Franc 
C.FJL Franc 

n»hMi 

Ostmarfc 
Deutsche Mark 


WjOO 

10*8 

h.95 

9.9575 

198.7 

44.9S3 

4*5 

1.4560 

24.775 

2.4743 

2L« 

215*8 

1*875 

0*655 

198.7 
44*0 
2.99 

/(cm) 62*5 
Ufa) 634)0 
2.975 
497*8 
L4875 
18.75 

(a) 2861453* 

3*945 

20*95 120) 

L4875 

3*180 

1-3830 

497*8 

10*267 

178* 

497*8. 

2*675 

193.7 
132.78 
1*4 
497*8 
497*8 
2B9.C9 
5-5443 
(F) 297-10 
497*8 
<97*8 
(U) 84*9 
1-3027 
0.7330 

{ (com) 8.93 
nte 15*9 
CT1 15*3 
UASOO 
260* 

4*5 

4.1939 m 

/to) 243*0 08) 
UR 247*8 
/ 1.CM13 
UT> 2*0 
7.46 
497*8 
3*05 
LO 

11.4800 

17733 

7*118 

9.9575 

497*3 

9.9575 

275* 

497*8 

10*0 

3*400 

3*400 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Share 1 

Oetfl 

134.91 

Gibraltar 

Cihrator £ 

1* 

Greece 

Drachma 

200-625 


Danish Krone 

11.4800 


E. Coribbsn % 

4*5 

Guadafoupe 

Local Franc 

9-95750 

Gram 

U4L S 

14875 


tarari 

1-4875 


Franc 

510-17(19) 

Guineo-Bteaa — . — — 

Peso 

296*8 


Guyanese S 

5.9960 

Haiti - 

Gourde 

7.4375 

Honduras 

Lempira 

2.99 


H.K. S 

1L68S0 

Hungary 

Forim 

65*38 


icelancBc khna 

60.766 


Indian Rupee 

18,75 


Rupiah 

U95J565 


RU 

U3j60 

Iraq ___ — — 

Iraqi Dinar 

04587 

Irish Republic — 

Prat 

14070 


Shekel 

2*0 

Italy 

Ura 

209430 


CJJL Franc 

497*8 


JamMcan Donor 

7J5420(sg) 


Yw 

226*0 


Jonterdra Otar 

05128 


Rid 

N/A 

Kenya — ... — . .. 

Kenya SMHtag 

23*9 

tGribaU 

Aastndhni $ 

2A743 

Korea (North) 

Woo 

1-3983 

Korea (South) 

Won 

1319*0 




Laos 

New tap 

52-0625 

Lebanon 

Lebanese £ 

645215 


E&staas 

3*868 

Liberia 

LSwrinu S 

UW75 

Let ) a ■ ■ — - 

L&?jaai Ofear 

Z--T7I1 


Sate Franc 

2.4550 

Luxembourg — 

Lrmmtxwg Franc 

62*5 


Pataca 

124772 

KSfdelra 

Poriitaueae Escudo 

215*8 

Malagasy R»5;*fle 

M.G. Franc 

110250 

Malawi 

Kwacha 

2-9650 

Malaysia 

Rhtggk 

3*995 

iBteifeSw Islands 

RuHyn 

10.4125 

f&gll RepBbfle 

C-FJL Franc 

497*6 


htoSK^t £ 

05590 


Local Franc 

10.0600 

Mauritania — 

Onguhw 

1UL24 


Mairlilan Rope* 

19525 

kSevlco 

Mexican Pen 

fin 1(07*9 
«e) 100759 

EOfeuetan 

Local Franc 

9.95750 


French Franc 

9.9575 


TUgrBt 

4.9913 

MomsefTat 

E. Caiibbra , % 

4*5 

Morocco 

tartmm 

23*5 (sg) 


Metical 

(A) 59.96 

Namfete 

SJL Road 

3*868 


AirstraUan S 

2.4743 

Nes»l 

Nepalese Rtqme 

30.76 

NeUwrtaods 

Guflder 

3A300 

NetterteadAfllSte 

Antillian GuBdar 

2*775 

New Zealand 

It-Z. S 

3*748 

Nicaragua 


(0) WA 

Niger fttsuWlc 

C.FJL Franc 

497*8 

f’">}ena — — — 

Naira 

2.969641 


Norwegian Krone 

10*500 

Oman Sultanate Of 

Rial Omani 

05789 

Pakistan _________ 

Pakistan Rupee 

25*5 
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CURRENCY 


VALUE OF 
£ STERLING 



Rwanda 



Sao Tome & Principe 

Saudi Arabia 

Senegal — — 

Septettes 



Syria. 


Thailand 

Togo Repubttc _ 
Tenge Islands — 
Trinidad ATotara 

Tunisia 

Turkey , 


Turks & Caicos I stands 
Tuvalu 

Uganda — 

United Slates 

Uruguay . 


United Arab Emin 
U5SR 


Vanuatu . 
Vatican . 


Vietnam 

Virgin I stands U*. 
Western Sanaa 
Yemen (North) — 
Yemen (South) 

Yugoslavia 

Zaire Republic 

Zambia. 


amfrMins . 


Rwanda Franc 

E. Caribbean $ 

Sl Helena £ 

E. Caribbean S 
Local Franc 
E- Caribbean 5 
U*. S 
Italian Lira 
Dobra 
Saudi Ryaf 
C.FJL Franc 
S. Ropes 
Leone 

Singafiore S 
SokwcH is. S 
Somali SUUIng 
Rand 
Peseta 

Peseta 

S-L (tapee 
Sudan £ 

S. Guilder 
UlaugiBd 
SivedWi Krona 
Swiss Franc 
Syrian £ 

flew Taiwan S 
Ttan. SlYJItng 
Baht 

C-F-A. Franc 
Palonga 

Trinidad & Tcb. $ 
Turislan Dinar 
TurhUi Ura 
U*. S 
AiwraHon S 
Uganda SMUaS 
U*. S 

Uruguay Peso 
UJLE. Dirham 
Rouble 

Veto 

ItoKsn Lire 

Bolivar 

Dona 
U-S. s 

Tate 

Ryal 

S. Yemen Dinar 
New Y. Dim 
Zaire 
Kwrio 
Zimbabwe $ 


14875 
14593 
/ 358*8 dO) 
1966*7 (7) 
exeiA)20*0 
30*5 

3.0748 

249.70 
215*8 
1.4375 
54605 
9.9575 

ficml 646 
l(WC) 15.91 
126.45 
4*5 
1* 

4*5 

9.9575 

4*5 

14875 

2,094*0 

55.91 

5*163 

497*8 

8.78 

(o) 44*88 

3*180 

2*605 

53*5 

3*868 

198.70 

198.70 

42*0 

3.7168 

2*552 


10*450 
2.4550 
riA) CT) 9* 
lion) 5*384 

55.71 

£2-50 

38.70 
497*8 
2.4743 
5-5550 
1*847 (sg) 

1097.70 
1-4875 
2A743 

e l 7*00* 
000.0 (4) 
14875 
236*0 
5.4905 
1*089 
148*5 
2.094*0 
f(4J &A0 
t(5> U_16 
Utu 29,39 
(ol 17*070! 
1-4875 

(A) 3*440 

(A) 10.4965 < 

0*147 

597*7 

89*782 

8*33 
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ewjrts. 04) Nearly all business bansadians. Q5T Wttnnoc—1 new doog ewab 10 old dongs, U6) Psnit—1 Inti squab 1^)00 soles. 07) Israel-.— 1 new sbekri etna)!. 1000 ow 
081 Ereader official rate devalued 33*% August 20, 1966. Q9) C ran ea ReptekGta— frasc, new escMogs rate aano u nc ed . (20) Bozfc—l cruzado equab 1*00 cnErirwT^ 
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Botswana RST 
Limited 

Incorporated in the Republic of Botswana 


INTERIM REPORT 


Results of the company and its subsidiaries for Che six months ended Jane 30, 
1986 


Production and Sales (Tonnes) 

Production at mine— metals contained in matte 

—Nickel 

— Copper 

—Cobalt 

Sales 

—Nickel 

— Copper 

—Cobalt 


Consolidated Income Statement 
(Unaudited) 


Operating profit 

Interest paid 

Realised currency exchange profits/ (losses) 

Profit before deferred interest, deferred royalty and 

unrealised exchange adjustments 

Interest accrued but deferred for payment 

Royalty accrued but deferred for payment 

Unrealised currency exchange profits/ (losses) 

Loss before extraordinary item 

Extraordinary item 


Net loss attributable to the shareholders of Botswana 

RST Limited 

Accumulated deficit at beginning of the year 


Accumulated deficit 


Net loss attributable to the shareholders of Botswana 
RST Limited per ordinary share: 

Pula - - 


Half-year ended 

Year ended 

June 30 

Dec. 31 

1986 

1985 

1985 

10,173 

9,905 

19,565 

11,212 

11.055 

21,692 

89 

127 

222 

8,263 

9457 

17,324 

9.006 

10.308 

19^97 

76 

115 

190 

Half-year eatled 

Year ended 

June 30 

Dec. 31 

1986 

1985 

1985 

P'OOO's 

FOOO's 

POOO’s 

54,106 

60441 

120,134 

15.688 

23,188 

45,722 

13^06) 

(3,943) 

(9,060) 

7^19 

(2,380) 

(10,447) 

19,101 

16,865 

26^15 

(75)599) 

(68460) 

(144,765) 

(3,033) 

(3,604) 

(6,540) 

15,096 

(115,046) 

(270^66) 

(44,425) 

(170,045) 

(395^56) 

— 

— 

(63,358) 

(44,425) 

(170,045) 

(459,314) 

(1,181,412) 

(722,098) 

(722,098) 

(1^25337) 

(892,143) 

(1.181,412) 


Sterling 


U.S. Dollars 


Exchange rates used above: Pl= 

Fl= 


Capital Expenditure and Commitments 

Capital expenditure 

Capital commitments 

Capital expenditure approved by the directors but 
not committed 


P2.47 

P9.46 

P25.55 

£0.78 

£4.10 

£8.40 

SL20 

$5.32 

S12.10 

£0.3170 

£0.4335 

£0.3290 

$0.4860 

$0.5625 

$0.4735 

Half-year ended 

Year ended 

June 30 

Dec 31 

1986 

1985 

1985 

POOO’s 

POOO’s 

POOO’s 

2,291 

2,040 

4.031 

3,079 

14 64 

691 

2^39 

1,280 

745 


Review of Operations 
Operations at the Phikwe and Selebi mines, 
and at the treatment plants continue to be 
satisfactory. Mine costs per tonne of metal 
contained in matte -increased by 4.0% above 
the level of the last six months of 1985 and 
production of contained metal increased by 
5.3% from 20,392 tonnes to 21,474 tonnes. 
During the period 19,499 tonnes of metal 
contained in matte were shipped to the 
Falcon bridge refinery at Kristians and and 
delivered to refiners in Southern Africa. 

LME nickel and copper prices, which started 
the year at U.S.$lB5/lb and UB^0.64/lb 
respectively, failed to improve and remained 
largely unchanged during the period under 
review. At June 30. 1980 the LMB cash 
nickel price was U.S£L83/lb and the new 
LME copper grade “A" price was 
U.S.S0.63/lb. Free market cobalt prices, 
which were U-S.S10.75/tb at the start of the 
period, declined sharply in the second 
quarter and were U-S.S4.95/lb at June 30, 
1986. For much of the period sales revenue, 
in Pula terms, was adversely affected by the 
strengthening of the Pula against the UB. 
Dollar. However, in late May and June, the 
Pula, which started the year equal to 
U.S.S0.47 and rose to a value of U.S.S0.61 
in April, declined sharply to a value of 
U.s.80.49 at June 30, 1986. 

These factors combined to reduce the 
operating profit to P15.7 mUUon compared 
with a profit of P23.2 million for the corres- 
ponding period of 1985 and a profit of P22.5 
million for the half-year to December 31, 
1985. After interest paid of P3.8 million 
(1955: F3.9 million) and realised exchange 
profits of P7J2 million (1985: P2.4 million 
loss) the profit before deferred interest, 
deferred royalties and unrealised exchange 
adjustments was P19.1 million (1985: 
P16.9 million) for the period. The loss for 
the period after ■ deferred interest of 
P75.6 million (19S5: P68.3 million), deferred 
royalty P3.0 million (1985: P3.6 million) 
and unrealised exchange profits of 
P15.1 million (1985: PX15.0 million loss) 
was F-H.4 million (19S5: P170.0 million). 

The capital expenditure of BCL Limited 
(BCL) during the six months under review 
was financed from operations. In accordance 
with the terms of the restructuring agree- 
ment dated July 31, 1985 emergency funding 
was increased during the period by U.S.88.9 


million, U£.$ll.l million was paid to AMAX 
Inc in respect of file Amax Nickel, Inc 
(AN1) indemnity amount and -P0.4 million 
was paid to Government in respect of the 
minimum royalty for the six months to 
December 31, 1985. Available cash was insuf- 
ficient to pay the full amount of the ANI 
indemnity amount falling due, emergency 
funding of UB.814.1 million remained out- 
standing at June 30, 1986 and no senior debt 
obligations were discharged or 1986 royalty 
payments made. The principal shareholders 
increased their loans to the group by PI .5 
million to finance loan repayment obliga- 
tions, interest and expenses of the company 
during the period. 

For accounting years commencing after June 
30, 1985 Botswana has adopted the standards 
laid down by tbe International Accounting 
Standards Committee and the accounting 
policy of the group for exchange losses/ 
profits on loans raised to finance mining 
assets and other capitalised expenditure *u»« 
been changed in accordance with standard 
IAS2L Previously such exchange losses/ 
profits were capitalised but in the period 
under review are included in income and the 
comparative figures restated. The effect has 
been to increase the unrealised exchange 
profit during the period under review by 
F2.7 million, increase the unrealised 
exchange losses for the half-year ended June 
30, 1985 and for the year to December 31, 
1985 by P26J3 million and P72.9 million 
respectively and increase file accumulated 
deficit at January 1, 1986 from PS92.6 million 
to F1481.4 million. 

Tbe failure of metal prices to improve has 
led to a further deterioration in the 
company's financial position and unless there 
is a substantial rise in such prices a farther 
restructuring of BCL is indicated at the end 
of the present deferral period for senior debt 
and royalty obligations on December 31, 
1987. In view of the substantial accumulated 
losses of BCL it is no: envisaged that 
dividends will ever be paid. 

M. B. Bay lisa l 

A. B. McKerron j Erectors 

Registered Office: 

Administration Block 
BCL Mine Site 
Selebi-PMkwe 

Botswana August 26 1986 


BILFINANZ UND VERWALTUNG AG 
ZURICH 


A SUBSIDIARY OF 
BANK IN LIECHTENSTEIN AG, 
IS PLEASED TO ANNOUNCE 
THE OPENING OF US 
GENEVA BRANCH: 


BUFINANCE ETGESTION S.A. 

Gerard Justajrc, Managing Director 
19, xue du Rhone , 1211 Geneva 3 /Switzerland 
Telephone 022/2841 33, Telefax 022/214010 
T ekx 423403 bUgch 


BANK IN LIECHTENSTEIN 


VADUZ FRANKFURT LONDON NEWIORK ZURICH 

Seal in licAwinrin AG.H u i u ip nit ll FL-9490 VaIixz 
TAphaM07a/SaS3.TAjfuC75t5l532.TeUxe89S:2 


Financial Times Tuesday August 26 


Trust Monk -to 
take constructive 


£200m Eastbourne 
development plan 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


THE CRUMBLES HARBOUR 
VILLAGE PLAN 


Tarmac is negotiating for a 
£ 200 m project to develop a 
new harbour, village, mnr *" g , 
shopping centre and business 
park in the south coast resort 
of Eastbourne. 

The plumed development— 
known as the Crumbles Har- 
bour Village — will be on 400 
acres of beach, gravel and 
sand dunes at the eastern end 
of the promenade towards 
Pevensey Bay. 

Tbe site Is owned by Che 
Duke of Devonshire; the 
Duchess of Devonshire— mu 
of the Mttford sisters — is a 

nonexecutive director of 
Tarmac. 

The partners In the develop- 
ment, the Chaflsworth Trustees 
and Enterprise Zone Develop- 
ments, ere now trying to 
raise finance for Che project. 

They are hoping to appeal 
to an international marked, 
describing the village as 
u blending the charm of a 


traditional northern European 
town such as Honftaxr with 
the excitement of Port 
Grimand and tbe commercial 
viability of harbowside Balti- 
more USA." 

It will, they hope, transform 
Eastbourne into the Riviera of 
Britain. and offer its 
discriminating residents the 
chance to walk home from 
work for an everting sailing; 
“ followed by a meal in a fine 
restaurant and a moonlit stroll 
along the quay.” 

The scheme will have an 
outer tidal harbour with 
capacity for 400 vessels— 
yachts and the local fishing 
according to the developers’ 
prospectus— leading to an 
inner marina with moorings 
for a farther 500 vessels. 
There will also be a cobbled 
quayside and 2,000 homes de- 
signed to echo the character 
of a fishing village. 


FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements daring the week. The board meetings are 
mainly Dor the purpose of considering dividends and official 
Indications are not always available Whether dividends concerned 
are interims or finals. Hie sub-divisions shown below are based 
mainly on last year's timetable. 



ideas and 
build on them. 
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DIVIDEND ft INTEREST PAYMENTS — 
Alnmintam Co of America Mat 
Cons FrNflbttray* 20-5cts 
Eaton Con> 40ctx 
Euamw 12 1 , pc 1992 6 tDC 

Hugbti Toot* 20 % 

Ranks Hovts McOowaH IwcU 1990-94 
4 'mpc. BtocLa 41 mm: 

TODAY 

COMPANY MEETINGS— 

BfMtamA Hamri HsM, Tempi# Place. 

Strand, WC. IZ-OO 

h sw rB z2s l0r Tst **• Boddnsbaai Cate. 

wues. 41-44. Greet Queen Street WC. 
1 2.00 

BOARD MEETINGS— 

PIMM 

RXKbwortB Tst 
Metoit 
Americas T*t 
Anglo Americas lad 
BSR Intel 
Bedford wBIM 
Botswana RST 
CaMbrkiee Else 
Dmhlrrt (I- JJ 
Edinburgh Fond MuMcn 
Ex- Lands 

Gold and Baas Metal Mines 
ho^Koob asd seeing kai 9kg 

Brail Intnl 
Tartar Woodrow 

Templeton Galbraltn and Hamberser 
Tenby Inda 

"divide NO a INTEREST PAYMENTS— 
Anglo lltd Dor Carp OS* Do t Canadian 
Reg) o.sp 

□omino Printing S c ien ces 0.95P 
Falrbrlar 2 . 2 Sp 

First National Finance Cor* X25p 
Uovds Enron in nee NV Gtd FNB Rato 
Mtl 199G £132.51 
Manor mm Tst lie 
Sarasota Tcdmotasr 1.04* 

Treasury lOPC 2001 Spc 


Standard Bank Iran and Export Fin 1992 
Cl 29-39 

television South 3* 

Throgmorton Tst 2-75p 

FRIDAY AUGUST 29 
COMPANY MEETINGS — 

AIM. Groat eastern Hotel. Liverpool 
Street. EC. 12-00 

Avaaa. Irm-Dr-Hit- A»enoe. Circle Wav 
East. Cardiff. 10 . 3 a 

Cowan de Groat. Groat Eastern Hotel, 
Liverpool Street. EC, 12.00 
Davenport Knitwear. Allen House. 

Newark* Street Leicester, 11 . SO 
GEC. Dot h ester. Park Lana. W, 12.00 
Leigh Interest. Highbury. 4. Yew fraa 
Road. Moseley. Birmingham. 12-00 
Storings id. Goring Hotel. Beaston Plate. 
SW. 11-00 

BOARD MEETINGS— 

Heath* tSomnet) 

LDH 

Kraal Dynamics 

Intarlms; 

Edinburgh Oil and Gas 

■T^if L-f|| Pi QdlttiQQCll 

Rh Sf^DE < i5 C r?STERE S T PAYMENTS-— 

Alexon 2p 

Allied CoKokb l ap 

Bankers Inv Tst o.Gp 

Cater AHen US Dollar Inc Fd Ptg Red 

Cheoifcai 1 New York FUg Rate Senior 


John Laing to build 
Swindon headquarters 


COMPANY MEETINGS 

AH lea Colloids. Cl ecl di eaten Rond. Low 
Moor. Bradford. 12.00 
Hones. Windsor Homo. So u th moor Road. 

Wyttcnshewe . Mandiaur, 9 jo 
S ean (Jolm end Sons. New Mart Rood. 

Ftaalst 

Kennedy Sonia 
Murray Incom Tff 
Pr ess Tools 
Interim 
AMCC 

Blue arete teds 
Frost 

Murray Intnl Tst 

Palma 

Paramb* 

Peart AseorPnoe 
President Enteral omnia 
Slough Est* 

Weir 


Evans a* Leeds 2 -So 

FIBI Intnl Imn NV Gtd Fttg Rate Nta 
1989 $417.08 

Fisher (Albert) 7peCiwPtgPr 3-Sp 
French (Thomas) and Sons 1.1 So 
Frenhbak* Foods Un 
Great Western Financial Corj> 30ctm 
Gresham House S.aSn 

Hambro C u iroaev Distributor Pd Pto 
Red M CStIO) SOA Pto Red P» OJSS) 
41- Sets. Pto Red Pf (Swiss Franc) 

SF O. T9. Pte Red Pf (Yen) Y5G.6. 

Health Caro Services 0.7Sp 
mingworth Morris 2iZSp 
Intel Uiure 3r* 

Invicta Gilt Edged and Fin Foturo Fd 

I irricta” ItTl worn# Fd Pf Red P( 30a 

Invicta Gilt Growth Fd Pto Red Pf 2 Sp 

jwr zarts 

Leigh In te re s t s 24ip 

London and Assoc Inv Tst Q.3P 

London sod St Lawrence Inv SpcPf 1,75p 


Pio hU print IJSp 
SuperdruS Stores 3p 

TR City pf London TM PM 7 b. DM 
1.175a GpctstPf 2 . 1 a 6pc2ndPf 2.1p 
41 The Times. 1 * V oncer (L5p 
Tbpe Products Up 

Trane-Natal Coal Corp 50b Comp Cm 
Ohs (IrTO) 425ctS 

Weils Fargo Fits Rate Sob Nta 1992 
S54.17 

SATURDAY AUGUST SO 
BOARD MEETING— 

Ftaalr 


The construction of a. multi- 
million pound headquarters for 
FHH International is the largest 
design and construct contract 
ever to be awarded to JOHN 
LAING CONSTRUCTION in the 
south west region. The £7m con- 
tract will cover the building of 
a three-storey steel frame office 
development situated at the 
Windmill Hill site in Swindon. 
The headquarters will con- 
solidate the mitHTiy six business 
locations of PHH and is part of 
a continuing expansion of ser- 
vices for the company, both in 
tbe UK and Europe. Occupying 
129,000 sq ft the building will 
initially house 650 people with 
the opportunity to add a further 


70,000 sq ft in the future. 
Incorporating courtyards and 
extensive block paving, the 
building will be constructed on, 
reinforced concrete pad founda- 
tions. and it will consist of 
composite steel and concrete 
with walling fMiny 

bricks included in the interior 
design. Completion of the pro- 
ject is scheduled for December 
1987. 

John Laing W also started 
work on two London housing 
projects worth nearly £4m. The 
largest, valued at over £2J3m is 
a concrete frame package fttr the 
Free Trade Whan flats currently 
under f me <Tin , Wji B In Docklands 
for Regalian Homes. 


It involves conKriutien of the 
superstructure of a two-stony 
laboratory, for completion In 
April 1987. A further research 
orientated project, this time for 
St John's College, Cambridge, 
also has a. contract .value over 
£2m. Called the St John's 
Innovation Centre, it will be a. 
two-storey research and develop- 
ment bod ding to Cowley Road, 
Cambridge. ^ 

While fiie Old Bailey is closed 
for its six-week stammer recess, 
TROLLOPE & COLLS Will be 
busy re-roofing two courts and 
refurbishing Court- No. L, and 
mainhig major alterations to the 
basement. The Court U to be 
given a complete facelift, includ- 
ing the restoration and polishing 
of tbe oak panelling and benches, 
the roupholftteriiig of the furni- 
ture, and re-carpeting through- 
out The roof is to be stripped 
of its printing date tiles and 
timber battening, and re clad in 
date. The £500,009 contract is 
being carried out for file City of 
London Corporation. 


* HITE,ttST WLVMENW- ^vISendT INTEREST PAYMENTS— 
Ranfcnmt. M. nu M. Great. Aioertcei. First Savings Bank lOcts 


Boltovs 1.7P 

Croatia OEMs Bankverete Sob FHO Rate 

Mte 1996 S201-11 

DaHy Mall enO Gan W IBo. A NV He 
Damon IntM 4.3ff 
Uovn (. H.)*-79p„ 

London Inv Ttt 0-B29p 
N annual W Wtm tenor _ Beak Primary Cap 

FRWi (Sertes O JF1 93.64 __ 

Spain (Kingdom oO Fla Rate 1 MU 1997 
.3202.68 

Swan (John) and Bom ISf 
Treasury tipc 2002 4^pe 

THURSDAY AUGUST 26 
_ COMPANY MEETINGS— 

BrWol Evening Post. TcBtele Way, 
Bristol. 12.00 

Gra nd Cen tral, her. BosHdoa Haase. 7-11. 
.Moorgatei EC 11-00 
Monk IA.). _Cree» Lone. Fadgate. 
WiirlnytOflijLOO 

NMC Inm, 25-35. City Road. EC. 12.00 
Vlnteiv AoaH tfatai. Boro Sc CdnMndN 
Suffolk. 12.00 
BOARD MEETINGS— 

Ftoab _ 

Athsny lay T* 

AIMS _ 

AmclMe 

Bralma (T. F. sad J. H .1 

Britannia Arrow 

Hrltlsh Pctroje v m 

Ericsson <LMi 

Fed Howslim 

Ladbrok* 

Lee Rerrfgcnttaa 
Poe Assets Tec 
Portland Ind* 

Refuge 
us Deb Coe 

Wingate Prod lev 

. DIVIDEND A INTEREST PAYMENTS— 


BrSoT^venfoo Poet IB 
Cofren (A.) y.SP, A 7.: 


Crowther (JotHU 05* 

Etactricrte da Fnws IZhKCUU 2009 
(Reg) 6 ‘.pc 
Elliott (B.) 20 

Korea exawnge Bank Fits Rate Ms 1994 

£1 28.39 

LiMuMrr and London Ins TM 2v 
Panama <Rsg on FIB Rata Mr HU 1990 
£5227.3® 

Security SarvtoM 4H0CP1 U7Se 


Lnda inv Tst 2.B4P 

Mid-Son l>ern Water 3 -5 PC (Frilly 5 PC) 
Cops 1.7SP 

MltCheft Sowers 2.1ff 

National Westminster Bank 7p. 7pcPf 
245b 

SUNDAY AUGUST 31 
DIVIDEND A INTEREST ffAYMEFTTB— 
Allnatt London props 1 Dijpcl stMtgDb 
1994-99 5 UPC 

Atkina BrtM (Hosiery) ShpePT 1-B25P 
Automated seotrtty SpcCnvRadPf 2-5 p. 
BpcCortted P I 4p 

Berry Tst 4i«cCmrtJS 19B3 2 toc 
Brescan A 20cts 

Burnt ab OIF 8 i-pcln igoi-BR 4Lpe 
Central London (New) Gtd Asytd 2oe 
Combloed EoglUfi stores BtocLa IBM-91 
4kK 

Dense- In* Tst 3.15P 
DerVy TSt 4i544p . 

Dowty 7dtLn 19M-91 3 UPC 
□uport ShDC2ndP1 1.7Sp 
Ecclesiastical HWcrt ISdcDO 2018 Stoc 
Evade BnCCnvLx 2003-08 tec 
Encallbur Jeweltarv 11 .5t>c}*T 6 .7 So 
Foster (John) OpcLn 1904-92 4«-pe 
investors la Industry StocLa 1992-97 

JoFmmi and FtrtJi Brown UPCLn 1893- 
1999 4. 5ll pc 

Ktalnwort Benson G>lt Fd PtgftedPf 32 2 p 
London end Strathclyde Tst SncPf 1.75a 
M and G Gold and General Fd Inc Units 
0.3ZP 

May and Hassell Gpcof 2 . 1 n 
New Coart Tst 7<«peD<i 1 >48-91 3% re 
New TprfetMroOti 1 9BG-91 S^PC- 7 1(PC 
luMtpDO 1947-92 3toe 
Parkland Textile 4.2pc Pf 7.1o 
Per ten inj JJpcCiwLn 1994-2002 5toc 
PlUabwy a Seta 

Read Pufaii-hinp gpcLn 1999-9004 dime. 
4 4 pc Ln 2004-09 2Lpe. BncDO 1992-96 
tet. 7toctn 1937-92 3u«w 
ere Intel Comoutera GpeDN 1941-48 3nc 
TR Australia Inv Tst 7ncDb 1997-2002 
31* pe 

Tilling mamu) BocDta 1943-90 4 dc 
T rsvte and Arnold BpcLn 1987-93 4 pc 
Trilion 04 a 

Triolevtet 7VpcDb 1947-91 SOuPC 
UBM 7LDCDt> 1966-91 

"sss; is!*' •“ **“ 


InBeriin 

there's one siipeiiative hotel 
with con^Mete Polities 
for business and leisure. 

And only one. 

HOTEL 

INTER •CONTINEN'IAL 
BERLIN 



r I • - toriP 
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EUROPEAN OPTIONS EXCHANGE 


THE ADVANTAGE IS I^^^R•CD^^^NE^^AI! 
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LONDON RECENT ISSUES 
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— 
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Ism# 

PHc» 

Airmen 

Paid 

Latest 

Reran; 

| I486 

Sack 

OKing 

4- or 

up 

Date 

High 

Low 



2 

Nil 

1000 

31am 

l>2pn 

14pm 


3pm 

15pm 

+1 

190 

Nil 


MAC— 

39 

Nil 

1000 




5 

Nil 

2219 




2fco» 

5pm 

40pm 


34 

NR 

600 


33pm 



450 

35 

350 

200 

390 

HU 

F.P. 

NU 

Nil 

Nil 

UW 

199. 

189 

300 

«0prnj 

Mirier F«**« 


51pm 

J^lfH 

117pm 

15pm 

17pm 

105pm 

(tornVireMack««b500 

TV$WVt»lQp 

WPP Graft Up - - - 

30pm 

21pm 

113pm 

-11 

-2 


Play it 
safe 

Look for 
the initials 

HOLIDAY AND TRAVEL 
| ADVERTISING 

b pubitsiwd on 

Wednesday & 
Saturday 

For details of Advertising 
Rates contact: 

Carol Haney 

Financial Hmes. Bracken House. 

10 Cannon SL, London. EC4P 4BV. 
Telephone: 01-2488000, Ext 4657. 

MOPS 

For fall details send a 9"x6* 
stamped addressed envelope to: 

The National Newspaper 

Mail Order Protection Scheme 

16 Tooks Court, London EC4 1LB 

The Rnandal Times 

Intends to pubUsb a Survey on 

OFFICE EQUIPMENT 

on 

Wednesday September 17 1986 

For further information on 
advertising in this Survey 
please contact 

MEYRICK SflKMONDS 

Teh 01-248 8000 extn 4540 


FT CROSSWORD PUZZLE No. 6108 

ORIGAMI 



ACROSS 

You French kissers show up 
well in a bed 16) 

Pul lid of fashion back with 
bloomer i8i 

Direction to a little turnip — 

Face split by left to chin with 
practice in the fiarden (8) 
Has crop of restless footbal- 
lers included t8> 

Alyssutn cultivation point- 
less in hospital 16) 

Oriental hide-away or gar- 
den (♦' , „ 

A revolutionary 7ea * as °“ en 
seen in the border (7) 

Ran into clipped bush t?) 
Food m the King s head fol- 
lowed by •* rfnnk (4t 
Moke trips around hospital 
and look f° r u’ secls 
Plant right tn peat to 
engineers direction l8i 
Plum — a can of metal 

cut tiranch meetinc with 
American hotore a passage 
js cuvored ,f >> , 

Clanton produce is shared 
around *8' ,, , 

The colour of a Netio. <61 

DOW* . ,u 

viusior French cook with 


2 Unions cut working with 
steel plants (8t 

3 Criminal Irish in peal fiddle 
(6) 

5 A peculiar plant (4) 

6 Variety of Ficus. Ash or 
other plants <8i 

7 Doctor short on ailments but 
made for sowing l6l 

8 Pea stick in shelter (6i 

II Alarms bees and wasps (7> 

14 Penny left before penny was 
put in place C?» 

17 Up rising over politicians 
holding relations fare (8) 

18 Goal ran right round a herb 
<8j 

19 How to live in a boring way. 
A number far example point 
to a gallery (8) 

22 Sprout chops up like a 
dream <6r 

S3 Gardener ran down prune 
for a short trip «6» 

24 See our under clothing stuck 

up in the trees iCi 

27 Hush from you the French 14) 


The solution to last Saturday's 
prize puzzle will be published 
with names of winners next 
Saturday. 
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AUTHORISED 
UNIT TRUSTS 

B4 PHff 

Abbey Unit TlL Mngrs. <■) 

Bp Ho leH-rtT H fa. BorwUMoffi 

SStltartM.. 

HqrlncEVii. 




FT UNIT TRUST INFORMATION SERVICE 



Mwina 

Ur brff«ihao:li»i 
UKt-muDnf 
US EnrartevBFl - 
CopU> Pro* 


ABM Dunbar Unit Trusts PLC (a)(0) 

Allied Dcntur CcMrr. SteKMn. SMI 1EL 
10793128m. OealvgiOTnSibllW* 


Brawn Shipley & to Ltd (a)(9) 

9-17 t'Crrymopw 84 nj.»amn Hih 
BS PtHIow>F« 6C1B 
BS Iuwp. _ . So?* 

Find. „j|24A 

Cmui .. (%sj 

nnm*w — -- . tst 
iwomr . _ . .75 8 

none iHmp . » h 

Onte.. . jit.* 

Rrfpin> .. . . Ic| 3 

SMMWrOF *A«6ra t»7 
Sraau**G» Faint.. ||4T4 
TmmiMn. uj:. t 

Brycourt Unit Trust Mgnrt LtdfiHcHd) 
HrtenfiHl*. PonnanSo WlHOJR 01-9356382 
- I|«I 3 1«.S I 454 

Bncknwsfer Management Co Ltd (a) (e) 
TiraSin* E.chanw. loosob EC 2P2JT 01-5692868 



Robert Fraser Tml MgL Ltd 
?VaiMtTur*-S(.ucian>in 01-493J2U 

PK. Fu-or Gaft* TtL_.10»6 UJ4l ■ 180 

Friends Pro*. Trust Manager* (JWHO 


Laarmtian Unit Tit Mngjmit Ltd 
3b &a»»vMUB &* r. under Swl PI 820 6135 

bmBrT>Mi . . _ DM.9 111 71 -os DU 


■ntmEpo [poripg 

r P £®n* umv - - -0*63 

to Ueam -0P72 

r p f»m 1 

Do Alim 

r r siiomos , 

DP. A:tA on . . .. >1772 

Funds In Court* 

PuWk. T "PUC* KlP^PAV. WC2 
CoanyAaftrai 14 _ B«9i 
Gi-mAuB**I* — ,1*62 

IU4P to , lAomri 1C —12151 


Lawson Fend Managers Ltd (a) (c) (g) 
Tri:DH6B85055 9Artnn Plat*. ESntw^O EH2SHG 051-2262821 
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Norwich Unit Trust Managers 

PD &>. A Umuu MW 3*6 

Gnat. T i Fad... U2D7T 

Gnis uaaiTu. to ... n }; 3 

P-c.lic Tra-J f iad lll^ 4 
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Scottish Unit Managers 
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CS Fund Managers Limited 
125 Hiw Hofenm. LmMi WCIVbPV 

CJMfuFO . .S5« Wo! 
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Financial Times Tuesday August 2^ 1986 


Interest 

tot 


BRITISH FUNDS 

! Price [Lot 1 r«u 
' C 1 Id I brt. I ML 


•'Shorts” (Lives up to Five Years) 


29 Apr 24 Octt uch. 14 k M 
21 21 NOvlEidi. 2ijpe !<)«,_ 

ZZJuf HJMEia. 13)4X1487. 
lOAq ID FetfTrrc l0locC>'87 
24Aiq 24Feb£*ai S'jflc 1487 _ 

Md SAOfiEwMOijKlW 

INoi IMiriFwdmsSijK'SS-STttlj 
120 k UJntlTiras. 10 k 1967 
14J® 14Jhf t T reas 3 k 1987 


3May 3P»wTw*i 12k1W?_, , 

28 Ju( K J»it.**71,pe 15BS88# 1 

IONA lOHjYEieJi lDtafC'BB— - I 

140k MJWTrMsUKCVSS 

LLw UofTrarwjn 3pt *7B-B8 . 

25 A*r 25 OdTfHS. 41^-88 

22 Aug 22 FrtlTrKB llljpe 1484 __ 
latkl ] 6 *J3ft7 n*as ftjpc Cm "89 _ 
ISNrw 15M JflTiTis 3pc 1484 

140k lAjunTms 101-uc 1489—. 

IFtb lAmEicb 10 k 1939 

29 Mar 29 SafcuA Ujk 14B9 

15 Afir 15 OwTreas 5 k 196649 _ 

15 11*15 (tab* lOtaCv '99— 

15 M 15 JanTreai 13 k 19401;..., 

12 Sag 12F«£ichllKl940~ 


22 h® 22 Ua|E»Ch. UI3K 1940 

8 Nn 8 MflfTiNs. 3 k 1440 _ 

15 Ok 15 JirnlTradJ B*,re 1487-9(41 
25 #3 250ctTTrc*i 1CWC«1990_ 

22 Ui» 22 rwJLccti 2) -pc 1940 I 

10 July 10 WTrw mpelrtl 



50a iAorfrindttxj "87-9 W...J 

13 Ha 15 UlfTrcjs. 3 k 1491a I 

Five to Fifteen Years 

25Aur ZSOdlEiCh line 1441 

ZZJtT 22JArTieas li'^K 1992a 

21 Aug ZIFrt'TrNS IQk 1972 _ 

7 Nov 7 ItaiiTrfU ID'yBC C. 1992a.- J 

3 Fed 25 AufCsch. I0rtc"»2 r 

Z2UJT 22Shx€'C(i 13)** 1992 . 

150a liAp*’ Treat lOpC 199JO 

ldJUl UJu'lTreas 12l;pe 194 Iff _ 

IJMsr 15SelKFundinc'>K J993tt 

23Mar MNOxil'Ml 13 ClU£ 14450 J 

lSwf 1 UjriTrejs l«jKl444t« — J 

27 Qa 27AK'£idl UI2K 1944 _J 

Z2Fet> ZZAuniEirt LZi.-K 1994 

17MAl7NA<Trw9K 1494*1 

25Jd 2 sJMTkm 12k 1445 

]Nm "90.95 

2Uan ZLIafEKii 1 D><k199S 

ISMay LSNoriFnaj 1214K 1945it- 

22JT, Z2W)Tr«v 14K-46 

15S« 15M»nTrws 4 k 194? 9«5 

3Hct 3MjfJ Treat 114t*S 

15«ov UMMEJdi 134>K 1946n 
lAtsr lOctlfMtnotw 3oc 1986-%... 

15Mjy UKoxCMiiCTjiBn 10 k 1496— J 

22Juf 22JanfTrr« LMk 1997S J 

ZIAm ZlFfttEjOi 1DI.-K 1447 

1M» lSrptT'NSWrf(1447«; _ 

27 Aw 270Cl!CiCh. 15K 1447 _ 

14 J111 19 JjdEKft 91iK 1996 

INn lHarlTiw M.pc »Wt — 

30 Mar 30S«*TrW5. ]5>rK '4«t 

ZOUir 2OW01E1B1 . 1 2k 1998 

15Jol 15Ja4F r r«9)jKl994tt.—_ 

2bSco ZfcMjrt idi. 12UK 1999 

14No« 14MjriTrcjr. 10)joc L444 

Star 22Nw (Cmrrsiijn ID 1 ** 1994- 

35m 3MjrCnmtnion 4 k 2000£t | 

14jn HJullTreas. 13 k 2000 — 

2b Ak 26 Fjfrtrrai lOpc 2001 

22MB. 22Ma*fIrt«. 14« •4M1 
lOFcb lQAuipCtMrvrrMon 4 Lk 2001 

Over Fifteen Years 

TZJsl ZZjVtuCb iajC "94^12 

11 Oa U Apr&mrwtiD 10 k 2002 

27 Frt 27 WTrrMSUic 2002.. — 

25Jan 25j3friws. 131iK 200003- 

8 Uv B ScprTiNS 10 k 2003 — — . 

19S*p 19U<riTmSu ll 1 jx 200144 

18 *» 18 Utihrm 10 k 2004 — 

14Jjn lajuffcrawgBi.nc WW 
25 Apr 25 OctlCotwtfvofl 4* 3* 2004 

18 0a 18 Aprteomrruun4'jK2005— . 

18 On 18ADrCn4igK20Q5A 

3) Mv ffl 5«dEich. 10)^*2005 

21 Mn nNo^Tru. UljK 200WB... 

5Aut 50tt7rMl. Sue 2002-0bt} 

15Ua> lSNoalConmon 4 Vk 2006 

22JI) 223jnhrrs- 11 lux 2003-07 1 

Ibid lbJuSTnfJs Bi*2007 

265k ZbMttfTrtas. 1S?K" 



4.40 

UZi 9.45 


AMERICANS— Cont 

DfvMnM r Prte* L«t Dm rid 

P**j • Slock t -Id Grtw CV Gr’j 


Au Jf Oc JklCIwmiulNfwVorb ■ 
Mar Jun S DtOmnrtnqh^oaTiiSl.i 

Mar Jui 5 tfCiuvinK* _J 

Mi Au N F|CiuraraS4 ( 

F6 Mr A4 MutitTfcd Fin. tap. — 

F My Au Nb*>*r.P.W 1 

MrJiSrD* toll hw SI _J 

F« My A* NuCaBFw^mfsSOSSJ 
Fe Mr AU MrlCOBII lllnon Carp SI J 
Fe My AU tfrJCon lUrnnHiuqiSl A 

— jfCanmrOauScra.J 

— Eulhiwt Sftur 50-1 .1 

— banraanOiUOc.— _J 

Mar Jk 5 DlOana Caro. SI | 

— DalaGfacral_ 

— Wtanra-Locl MrM J 
Mr Jn Sfl DdDoi & Bmtalrett SI— I 
F My Au MEauntaj* 50c — T 
MrJnSrpOK [FPL tap S0.01 

iFalmonFm. 


F May Au H Fia.Cmn.A°ier.50c 

jpn Apr Jhr fflFim C»im 4 o S5 J 

Mar Jun S OIF om Motors?- 

MarJunS DfcAT>62ijc 

Aoril (Mfirf. EFkl Sll< _j 

- YtaWHostapUZ] 

Mir Jon S Ot.Uw* SI 


Fh UrJhig Nv ICi Aii Fun Sm Bo SI J 
Fe.KyAs.no Kl wewm Fw. si 1 


Ja Ap Jy OdEmtnndSlJO 

Ja No As MpHadn me 50 jO 

Mar Jn S rtHoneywMriLJjO 

No Au As J^Hifiotui tan Am 51 . J 

Mr Jn Se DaHocunw ink Inca 

Mar Jon 5 a IBM Conn) S125 

ApJiOtJa pC imtirtmn 

Ji Ap Jy OdlTTtaps SI 

—Ml nairas Inc 

Mar Jun S tf InqmoH-Ra*! S2-, — 
Fb Ap Ag NJlrakoSl 


MAr Jan 5 &IU Irttrl. SU5 

MsJdS DlLorMmd Cran. SI | 

May As * MaHLoi* Sur iRdiSl ™ 1 
Mar Jun S nmunuaa UM SO 15 _| 

Jan Ap Jit Odtowe-sSOc J 

J» As Jiy OdMand. Hm« 57^ J 

Frt My As NlMemll Lyncfa 51 

— hniKiocurauler Mn&.. 

Jw Ap M QktopanUP)S2J 

F May As MNVNEX SI 

Ja Ap Jr OajPHH 


968 

4.40 



127ij55 


25 Mar 25SeplTrNi8K 2009 — - I 

lOMar lfljrttTreai. 5 >jk 2008-12^ _J 
26Jly 2bJa5Trraj.7loc2012-15tt- 
lZJra 13>edE»dLiaK US-17 

Undated 

lFtO lAsglCoauli 4 k 43U256 

Uwi IDecjWar Loan 3>«RC 33 1 . 25.4 

lApr lOoum. 3PjK ‘61 AN. 50>, 24-2 

5Apr WtolTrtJV 3«'6b Ah.™ »13 

5Ja Ap Jh OtCcwals Zijpc Z7>i Zb 

lApr lOolFrras. Zijpc Z7UZIZ 


30 SfB 30 MsrtTiMj.ZK'BB 
25 Ju)25 Jari Do.Zk' 90 
lbMar lbW Do 2 k "% 
24Uar 245eB Do Z'^pcDl 
aWoiZOHayj 0 o.2IjK' 03 
l?Jjn 14JM Do.2k'06 



Dn-ZlsielW 
Do.21jk'U 
Do.2>jk'13 

.... Do2).«k , 36 

26Jan ZbW DoJljPF '16 A(I40od)- J 

lbOd IbApri Do. Pa* "20 I327JV 


Index-Linked 
ID) 

(247J1. 
(333.41. 
067.41. 
OOUU. 
(310.71. 
(Z74.ll. 
1310-71. 
(29411, 
1351.91 
□2211). 


Prospective real 1 



0) 


rale on prujeoed Wlaix* of (1) 10% andl 


(21 5"». (b) Flflmes in parentheses stiow RPI base month tar tadextng, 
le 8 months prior la Issue. RPI (nr December 1905; 378.9 and tar July 
1986. 384.7. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

4 Jan 4 juajAMai Du Bk llijUr 2010 
24 Mar 24SnMslas On 0* lD^rcUCOm. 

28Jan Z8JI»fA««ralU 13 «jk 2010 

26Apr 2bOol Do. ll 1 gKtn2015 

23Mar 23SeslEuralnu8lllKUi2a(KJ 

ZZUarZZNnl Do. 1 D%k2004 

&Jjn 8Jial|B-An Dn Bk IZlpK ZOO _ 

15U«15Navj Do.9»4KLb2D15 

31 Mai 305wlrn Sank 14 K In 1987 

31 Jan 31 JulMlpu IO’.dcLd 2004 
3Ja* 3JolOo 12 Iik Ln "88 ...._ 

IMar lSepMrn lWjpc 2008. — 

Z4Jtt 29Dec!tfi: 14 Iuk 1987.. 


<Uay 4Noui Do. ll'ux 2008 1 

3MJJ 2SSepl Do Ul^K 2014 ' 

27 Jaa 27 MjS-rtrt UijK Ln 2010. 
15Jan 15JUI Oo 11 k La 2012 


CORPORATION LOANS 


20 Mai 20 NoiiBmnuigiani UijK 14« J 

15May 15 NhI Do IH.-kZOU -J 

IJun lDroBwnleu 13 k 1487 — _ 

2-JApr ZogacaidiH 11 k 1986. 

lSFet IWog* LC 6<aK 1940-42 

IFea lAiiq Mens 6 )jk 1485-87 

lApr lOe&retK 1 3 Ijk 2006 

Ua Apr Jn OdLitnoool 3>.'K I fieri. — 

lUun llOrdlCC 5 >jk "85-87 

JOJan lOJry) Do 66 k "88-90 

IMar JnSDlDolpc'ZOAh. — 

25Apr rSOa'Atascbfaer 11 '.-PC 2007 — I 

COMMONWEALTH & AFRICAN LOANS 

Urn UudNZ 71 *k 1488-42 .1 40 

1 Apr 1 Ocfe Rhori Ji.v Nw-AhU -J 192 
7Frt 7Asd On. 4l.«c 87.93 Atari _J 74 
15Apr UOaiZinMiwc Am itlOCku) J 213 

LOANS 

Building Societies 



12.13 9 46 
lOJfl 1003 
12.73 10.44 
10.441 10.41 
7501 9J4 
64M 879 

io #5 1007 
- 

565 932 
727) 8.42 
10 . 

10241 1031 


27 Frt 1 SesiN'WWr ll'oe 1.986 
4Mn lSSrcl (JO 11 r,K 15 4 86 

loApr 200n[ DollVKJOlOOb J 

lllliy 17«oJ Do. UHk 17.1186 — J 

4 June JSOrd Da 11AK1M2S6 1 

IZJm bJuIjn Po lift 12.1 87. — . — 

4fr6 JAug 1 Po 1?.‘1 k4 287 

2 Mar 24 Aug! Do 12,‘.K 23 87 

660- 1 DrfDo lOI-et b-S 87 ........ 

ZrApr ZlOoIDu 4 )-k 27487, 


L4k'jt:5Nw l Do4',pUB3B7 

15Jrw 4 Dtp Do4;iK 15687 ' 

6J6 JDDnl Do4jJ 6787 I 

2Un rrjuty Do. !D>*c 27.787 — J 


lOO/julZai! 11.2S 1036 
100^,415-8 11 AX 1031 
10IM173 ll.jfl 1038 
UN2JU.4 I 11391 1052 
UO'rjUJ 11301 10J7 
100il>7 11921 1063 

inip0.7 lZfcS 1030 
lU,'. <425 7 j 1ZJ71 1031 
100V- 10.461 10 04 

49>i — I 433 10 00 
91*- | 98Y 10.04 
44',- 9.7H 944 

44|iU 9811 987 

100 ,lU I 10 111 — 


534) 9.08 
6671 4J2 


Public Board and Ind. 

11X3 UKtlMrw. Mt tax "5484 1 841/212 I 

IMar ISrpIkM. Wlr. 3 k 'B' — - — J 4MU2 I 

Flnanctai 

lUan lljljlm m Inri line UnLn "88. _j U3I26 ( 1060) 480 

Ulan llJlJ Do ll'MCUir.K "40 .. 10SU26 !U6j 10J0 

aOSep ilOetl Da 7iaPtAO>B4-92 _ - 90W-6 7.9M 930 

14 Mar mSrtl Pa 121,-KUn Lg 1442- UnifOtllfi 12JO 1L40 
31ft" J» 3D5fl» Dri TI^lA "91-44_— 85i;2U8 MM 10 60 

31 Mar S SalJ Po. 4 kA "41-44 W-dll 8 10 03 10.45 

31AK nrrti po B'sKlA *42.97 4*9^8.71 9.44j 10.00 


tattmt i 

Ddv I 


FOREIGN BONDS & RAILS 


Stack 


Price Wt as Red. 

£ I rt I EraH I VWri 


— tbmrcr m.ix J818 

HWjf JOSro] Do 5 k 1412 

Ua> UuW 04 5 k 1913 


Sir 

Zb I— 


ISJan 15J<^ Pa 5oc "25 Bmrr J 

lAflf ItaiCree* 7 k Am J 

lFrt lAugl Oo 6 kZ3Si6 Am 1 

lAir !0d : Do4« MneriAiv . — 

!ttn lNmMang."24 Am ... 

31 Mai JON a^M'Bro Onrtec 1 5 k Z01 1 - 

jDJun 3!Drcifrtann6i.«'83^8 

31Jan JlJlp Do. »i.-k U »16 — 

IMar ISesc'inriJM 96 k "91-46 

JSJim JIDnUapan 6% "83-88 — 

lAsr lOctlPtra Ail. 2007 I 

1 Ujt'Tsffi 4 k 1991 1 


PM Slrick ( 

Fb Mr Ag NuiADbm LftvB J 

Ur Ju.Se Oe 'Ahsunwn (H.F.I.. 

F My M RjAkoiJl 

- IfAJiPpmiWMOLJ 

Mr Jn Dp Dc-AikixSI 

Ni Mr Jn AqUirtUni 5C —I 

lAmrr CyananuSS _j 
Fb Mr Au NrAmer. Capm 50 60 . 
fD My Ad NulAmer MMUl Ini SI 

Fb Mt Ag IfrAmencan T. 6 T. Jl _ 

Fb My Ag Nt^inenietfi SI 

Mt Jn Sr DrcBmiacfl j 

- 'VAndTrO* 

Fb My As StflaiAAfnenej Sli — 

Ap jiy Dc Jan'Battken N.Y. S10 

Ja Ap Jf DedBASlXCw J 

Mr An N FbBrllAllartiC SI 

Mar Jun S OMBfUiSleelSa 

Oc Ja As JiBa-Jtrrint 1 

Ja Ap Jl* D’Bro«n s*Frr 167 jc 
F Mt Au NiBrnm*ck._— — 

Jan Ap Jl, OCPC ItlnLZSc m.— 

Mr Jv S« DeCSX Cora U S 51.00 - 

Mr J« Ss DqCalfedlncSl 00 

Ot Ja Aa JjCambwnSoflD30e — 

F My Au WtaMitolncSLOO... 
Jn a® j, Orcwnwccra ZSc — 
Fb.UtA4.Nf. tuv M"Mn 1123— J 


a j- 

52 !1J 330J 16.73 

SO 11 8 * (600 

a b.i «17 

65 |13 2.751 14 23 

134<.ILJ1 ISDOl 1031 
40 ib6 1430 14 50 
127V H 7 1430 11.30 
101 H8 -j 9 4J 

93 ! 303 b! 830 

160 16-12 523 3^7 

M2 '13 » 0280 

AMERICANS 

l Pr*e* llmtl Dhr 1 I YU 

C I «d I Grajj Crr'Bf'i 


d — 


84d - L7 
46d - i.7 

1130 - 3-4 
24cJ - j 1.1 

20 d - 1 1.1 


331*410.7 
II 9x5 
24 W.7 

■iji 

U%Jl38 

57*itf203 ! S1.40j - j ZJ 
4Z*jJQ.b ’ 

10 1116 

ulirat 

blp I - 
851p teJUL 


313d- I ZZ 
72o — j 4.9 
SlJtf — 1 52 
S780 - 1 ■ 
-J — I — 


jryrJjd hi.aS - j 2.9 
576p 1186 ' 

WrZ73 
SS9p j4Jl 

24^179 
21 |22.7 

191,dl9J 
ZbdjlZJ 
431,161 
Jl'M? 

434* 618 

28V24 7 



Ap Jy Oc Jafaancta5ElKS5J 

- |PaaflcarpS32S J 

Frt My Au N PacHU Teton M JO J 

Fe My Au No|PaBtaa.ZSc 

Mir Jun S DtPrmnrl 83>]C 

F Apr An tfPillflBul 

Jty Oc Jm ApriQoaier O aa S5 

My Jn Sr DrlRJR Nrteca Iik 

Jut Apr Jhr fflRep HYtamSS. 

F May An MRunonlB 

Mar Jm 5 Dptackweulml.Sl- 

Inch Ik II 

taSUl 1 

IB.F.IJ1- 

Mtem Bell SI J 

Au Ha FeMyttoeny taw 5030 

Mr Jn Se DefSuiCa lac. SI 

Main Sr DrdTRWIoc.il V 

Mr Ja So Odlrnneco S5 _ 

Jm Drd Do. IOkUlSCl "U-S l 

Mr Jr Se DrfTrumS6J3 


Hi-^lO.b . S230 - I 55 
32W0SI «80 - ;42 

Zr*ll0b» H666ej — 1 Li 
37nfc4J ! SZ.ZW - (4 2 
U»J3012j 40c — [ 23 

Z7Vtf2-4 5UW - 34 
62%4103 5230 -1 2.7 

19 V63 ! eZct - 1 23 

4B9p I- 

17W84 
44p 

5S1* f— 

75* - 
l^ri 22.B 

13>8P - 
74%rt 153 

Wp.7 
25 m | 

Hip 125 6 [ 

20 6b 

41-V30.7 I 52.20 — 1 36 

22 hObl 5130 - I 4.7 

Sai.>38 I SUd — 1 7-2 

iy*t- I 22a — ’ 

24<*l297i «.ra- 
14S,d257| *26 7d - 

31W30.4 5130 — 

21'«j— 51361 - 

19 *18.8 9d - 

48 125.2 I 12.00 - 

25V30 6 I SOd - 
24UMI128 SZ.I 
4f'«JS4 I 54 

u\ano.& I 

36>>8 I SI 

ZCp I- 

38'fljl58 

942imh2.B 
»M15B 

afVi* 1 5L40 - 
19U27 5 I SLO0 - 
1914/15 7 I sod - 
30iJ?43 S3 241 - 



SOd _ 



241; ^53 

%tTe 

SE* 

181,1106 

z5Jr6.7 

40^123 I bS3.04j - 

MlrfTTi | S2J0 — 
n.7i — 

ItS I 

id 130 - 
44d - 
<1 3ft _ 





531; I 


5380 - 

5Lb0 - 

29\<Sl98 ! SL40 - 
4M67.7 1 KS3 W — I 
28W19J1I S2JMI - 


CANADIANS 

EmratCofp. J 


’Auer, flarrtdr Re. J 
Montreal # 
NonSCKj 
BCE | 


Fb My Aq 
Ja Ap Ju 

Ap Jy Oc 

May NwJfBovVabeyfl 

Ja Ap Jy OdBrasong 

— WBfukHatetRK. 

Fe My Ap NoKm.lnp.Bk. S3— 

July JanJCan. Pacific R 

JOy Jan Da. 4 k Drt £300 

JaipJkcJUrWEcta Bn Mines 

— iGokfcn Sceptre Ra.__| 

(Coliatn Gala Mmn 

WGraeges EuM 

MiPacrficRes 

Ja A* Jy OdfCnH Can.O 

A* Jy Oc JaRHaoter Sid Catf — 
WwlysGronp 

Mr Jn Sp DdHadwi"i Bay It. 

Mr Je Se DefeinoeitafOtll 
JsuAgJO. incoU 


Fe My Au I 

June 

Mr Je Se Deftaqnl Bk. Can. | 
Sc De Mr JUSeagraml 


intLCaramRes 
■riaodNaLGasSl-l 
incscta Etptn. 

Algom 


F My Aa NofTarsnio-Doni. BkJ | 

Ja Ap Jy OdVTram Can P*ie _ 

IVarttytapt 



DMdearis 

PaM 


BANKS, HP & LEASING 

I Ml «* I 

Stack I Price I xri I Met ICwlEr"ilFVE 


Frt JutyjANZSAl. 
Aa* MayUtaracK 



FUOO. 


(MJlp-j 
Central SA — 
de Bilbao SA 
BaicodeSanuMer- 
iBank Ireland li£l 

Leuni 


Jane 


iBkXemmtUKKl — 
ScmtonriOL 

El — J 

ZOp 

shnueya-J 4 
a Mart To— -j ‘ 
A*aiU 
SeamBo_J 



200 feA 691485^2.7 


NorjCUu* DiPMum ZOp-J 
April itanai-Bkal Wales J 


Hay jCommerak DMiD_ 
March (CTryiKt* J^lOO _ 

May netocheBiiDM50. 
Apr NodEiglW T net 


Frtnmy f Im Hat. F«v I0p 

- Dn.63KCaiCKMFr- 

- HffirtPwlbtanMc-. 
Jane DedGerrardS NatitmaL- 
March jConde D"i Mry3p — 
Frt JoWnlnnets Peat 
ZOn 



KAShaag HKS230J 

(Lent El J 

|Kmg&Siamm20p4 
May No KWrirtrt, Betoon L 

Sept A| lUojrisEl 

Mr Jo Se 0 M tapSS 


Apr 



— I Da 6« A Cm Prf — 



3 4{l2.4 
2^U3 
L0258 
64j88 

70 - 
40 98 
5JM 
53^158 

Ste 

14l _ 
4.9II13 

z|- 

5.MZJ 


ia^ 2.7 

1831 _ 


. 217 |165!KK73c 33 
,J SlBceUB 1 119.14)48 

Inii lift a. I iklM' 1 


. _ ,_sGiwffUQ_4 
Dec. Nat Aun.Bk.ASl_. 

ApdNat.Weu.El j , 

e hJltomjn Barti E2D—J £114 HD 6 J ObO°J — 

April OdjRea Bnn. Croup I 65*2.9 —I — 

July DedRuttncnld (Jl Hldjs.i LM (14,7 5.0 28 

Da Warrants — J 57 U ! _1 - 

Jan. JntyjRqtalBk.aCScK — 1 328 U25l 146) 3.9 I «jl 88 

May Octdctaorirn Q : 638 Jl 4 '■ KlQ7Sl — J 2.41 — 

- I DO E1N/V J 500 U I 100751 - 1 30 - 

Fb My Ag NdSec PacrficSIO I £241,124.4 1105120 — I 3_«| 

Dec JmrSmth St Aukyn 1 45 WiO ktlO — I _ 

May OnSiandard Ciund. EJ J 712 >14 Q5812J' 

Mar SetriUrwm Dnaram £1 _ J 663 t2S7 3781 - 

Ja Ap Jy Ocwelij Fargo 55 i £74lit253 S02.73 - 

Jaa WAn-WKSA 1 1 U8 ■4.1 1 «C7d 2.7 

Apr OcoWwiraU ZOp .1 


Kay 


OcdWmnnt ZOp I Z73 jSU_S> 5 4l 9 

Hire Purchase, Leasing, etc. 


70 78 

i- 

Hv 


0afcaule"tiH4yUlOs..l 5b ft 4 I t!8( 1.9 ! 40152 
ton* Lease Fui 50s .J 130 *- I QJ5l 3.9 1 lSlS.7 
May tie B'cry Fr 100 — J E134V95 !t0135'J — 1 0.4 — 

Ja* AugjEmnv 8 Gw So. . — I 28 UU[ 0.41 U j 46)258 

Mar JalyiLM.SiW Fin 10o _ I 76 (30 b> 1hZ.*‘20l «.4|l«4 

Frt Oct Mwraaw Merc. lGp J 50)jdll8l 1016 431193 

Oct ApnPro, FmaKMl ... I 33* i63 Ihl0 83lib 43)11.9 

December IWoodclMturlRZ(lp. JS3u CSJ1MDC.77S * I 2Ji 9 

BEERS, WINES & SPIRITS 

JMy MaiiAtted-Lyom J 332 1123) 95)23) 4 014.x 

Frt Jciylbm _..l 73* kb 1 Y14.7i 3L5 1 28)10 

AodBeflmeti 8remry._J 62 •30*1 OSi « I 19" « 

May OcUBoUngiom J 134 1.4 I 32S 24 I 3.4'173 

Aug. FrtiBromi iftlanheal I 445 £6 I #140171 48ZU 

Jan. . JatylBucUry"* Bi ew 1 100 '26 I 2411.6 1 AJ'lli 

Son MafJBulnerlH.P.i So — I 152 63.71 52V 9 I 40 9 

Frt Augffiurionwooa Bie*ery I 585 1*.7| 100 24 I 201B3 

Apr. DoJCiaik lUatttiewi — 500 124 2 1 80 9 t 2J) 9 

Jan JutfOerraBk UA 1 Sp — [ 207 llw>) 426)23! 10303 

— I Do43ocC, JnUfH-J lOuill-81 OCIj^M — jjl — 
Frt JdyWCrtMge.Pispe'AaJ 378 1308 1 150 33 22)18 2 

Aug Ja^+FUr Simh Tnt. A£1 670 28.71 aj 0 I l.ri 4 

July FeOjCreenab wncte* .... J 168 12.6 I MS 5! 2-7 1 4.6)11.6 

- Do.5.95pcCifH£l_I 104 26 I 5.45-J - I 8.U - 

An*. FrtJCreene K«g 1 231 I2S 7 7 5b! 31! 3-41U1 

A*S 343 130*; 17ZM3I 3.®lLb 

Jan Juv Oo 5\ncCrar Prf -.1 IWUrJi, I J75%l — I 7JJ — 

Apr OCT DoBVpcCrLn i 030 &A2 1 08'«%l — I HkS — 

Jan Jmririigniani D.-tu. ZOp . J 76 C8.4[ 1LW2J1 3.T169 

Oct MayUnrenarton Dims. _J 155 H 4 I 4.75)311 4319.9 

Dec Jilyjinpi DiMiNm. — _J 205 126 IQriMlil 42)14.7 

AprlMaulUr^Mnel.. 1 320 11.4 I 3341 2b I l.smt) 

Oct’dacdanK Marai "S' -J 855 ti25> 173<19i Z.92Z.4 

SestlManun Ttan*non..J 104 )28 7 l 220 9 20 e 

Oetjdkerrycawn VYine _| 3U ».l2r 60 * 24l * 

JarlKoftand — — 262 126 I 630 301 34)13.4 

Aog'tRnddle >'G.l Ida J 2» goal *4 6) 27 1 23)224 

SeuScou & New ZDn — ) in CS.7I 7.01123) 56.103 

Jc'yjVaw CrasB : 385 I12S1 rlLOb) 12 I 4.0143 

Jblylwtiilbrejd 'A' J 265 '26 ) 7 0 * I ,J| 6 

Writh &0K«ef 1 540 C6 I rassibl 22)173 

JaWYikag Hre* "4" 50p J 395 GU» f 73120 102LO 

J*V Do.No«.v.50p — I 230 26 I 73) 28 I 431138 

BUILDING, TIMBER, ROADS 

Jan. JuftUMEC 50a_ 1 265 fl25i‘ U 0 1.9 1 58)126 

Fefeiupy [Abbey 1 182 !Z71! 20S1 * I 30 o 

Jaiy Nat lAberdrai Cb»SL 1 Z36 1125 80 23 1 4831031 

Mar DecWtceH Sateone 5pl, 45 j> i42i 12028) 4.4173 

May UrKlWelOB ; M !1.« I O L - I 08! - 

July Jai AKMom 186 tlb 6) t«0)22i 3017.7 

AugjBPBIftB 50a — _J 495 1306) 90 3.4 i 2024.b 

Anglfljqgtrwtqr Brat _..J 345 47 I 1688 98) 28125 
ja^BarieyiBwilOs—J 2S Sv.4! -025 _ | M _ 

— UaUhnalOo 56 'U"3C-' — 

HowJBarmi Dee- (Op — J 140 !1.4 762" 02 l 771- 

JWyMrihMy — I 168 125i 70Lb!50i5J 

Aa* Berkeley Gums [ 233^3081 Jill « I l.Jt « 

Ang Bru Bros. ZQd J 62 1 14 7 1 #3.1' 12 1 7.017 4 

OttBlKkleytZOa 1 910 :jiai 260 2.7! 40128 

JiVSIn* Circle il J SS6 .1251 210 27 1 531 7.9 

•tanBrndooLm 1 265 [U \ 100 U ' 53I2S2 

Dct.iBS&EA 1 13tau.fi 1 1 002 l U.I — 

DrdBnKii DraflgtK — .[ 78 U4 1 1 31b 18 5.4)14.4 

JataSrtMlM— ! 66 jlbil \OJbT 08 I 5.71344 

MaJBryant Mklgt 1 129 J.9 1 fiJ 2-4 ) 37)153 

JrnJBmett 6 lUHara ZOs. 11 tuil *— 1 _ j _| _ 

JiAttWrtrbffl RDi ' at LCp J 64 26 } 331 18 I 7JI103 

MajjCenMta-BoMhiane . J lea teul(U438%UO! 4jil2fl 
leONWOrtter firp.„ J 45 — i —I — I _j — 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cent 

Dm pends I 1 [Last I On I ! Vtaa{ 

PaM 1 Stack I Fnct i id ■ Net I Ctrl Gr*s ! P'E 


Stack 

Oa. MayjComtarGriao j 125 (M* 

Octnhrr [Coown(Fi5c. J 65 

July Ocitauin Grouu ) 556 |12.5 


Sept. Api.lCsuRnnidr Praps .J 

Oct. Airrt)CnX431 ID.) a* 

Sept UarDem i George) 3s-_J 

October JOargUtiPOn. Mi 

Ocuaer fMtamorGroasSo — 

May 0clk-EBC50p.... 

Dec. JuirEnA 

Frtiuvy IFaimrUf 10p— 

Dec JwelFrt. Inti. 10a 


June' Oft'A'lDs- 


ApriFearOtid Powng 5p- 
Jan OetjFinlaa Group lOp _ .. 

Apr. NevKlJlulMSp 

May te*ht Dandy A 10s | 

July Jan.de*M! IMJJ 10p_ 

Fed. OclIhat Gmap lOp 

— — (Hrlicalflor . 

Dec. JulytaenderonGnw 212 0.6 

Dec. JuIrHewden-Sbiart 10p _ 

Jan. Jam Do. IOdcIji. 03-08 _ 

April OcaHernood William 

Dec. JunejHiggs & H>ff 

oa MkfjMawwstwaop.-.. , 

Dec. May)ib5iw*Jpiins«.._J 

— hnnrrt AmcoCpn I 

Mar. OnUamtiJJ I 05 

For Jayplan tee Rai 

OotaJen-uigiASH. i 77 

Qakyonssnwi Pb. ldp I 


201*1 4 
120 14 
100 14.4 
160 JOt 
40 Zh 
SI 26 
158 17.4 
» 103 
86 .183 
35 ll«.4 
378 (1251 153715 4 



*381 24 



! DM271 30153 

1.0 * 48l * 
Z3 j 35 d.7 

lttol * I 3.4l J 
Ta 


Apr 

Nov 

Frt. 

Jan. 

Nov. 

Joty 

Aor. 

Apr 
Joty 
May 
Mar. 

Nov. 

Oo 

Apr. 

Apr 

Frt 

Jaa __ 

Decenriter iMilltr(Stao) lflp 

Fee SepriMontiA) 

Jan. JutyjUmleni (J) 

July WeoartNII £1.„ 

Aug. 

AonJ 
Frt 
July 
Apr 
June 
Apr. 

Hay 
April 
Jan. 


Mi jLaiirge Cop. FIDO _J £14iip4.7 ME3*^13 

JoldLang i Jem) 

Aag.oalHan IJ > U 

Job>| Lawrence iW.l 

— 0D95KDnRHPiaJ U7ig 

tatejuiley (F30.) J 72 

FeMvLan.&Chdnidf-ZI 115 

Da. LweillY JJ 

OolUcAlsne (AHredl._ 

FrtJUcCmky A Sim Up ^ 

NMffMcLraigh&n&H.—] 

Oa. Magnet 4 Southern} J 

M^jManden iHUgj. 

UMUariey 

OdJUarthaB] HalHa»„ J I ttJ lfi 
NnlUauaterv Urin) 2b_J 1M 


Aug. [May & Hasteli 

SepL'Meyer int—._ 


Frt JNMunglqm Bnck 

OalPenunnoa lOp. 

OaJPhomb rmaer 
Dw iPnrimn 
Natt*PUfppe 10a. 
DrtWMC 

DedRameiiwi lOp 

DedtRanm 

(FRaratswonhTsU— 
Oajfiedan) 

Hta&anbtEWim&J. 

JulMtaMlrtov lOp 
MayjRubemitl 


Juty 

Dec. 

■taly 

Apr 

**t 

June 

Jane 

Mar. 


Apr. 

Jao. 

July 

Jdy 

Apnl 

Oa 

Dec 


Jit trf Rugby P. Cemen 
HaytStaroe iFither 
heri ntd Brick- 
JSfnriall IWnl .. 
JelySmail (JJ lOp 
Not.fT anruc 50p — 

Tay Hornet „ 
atlor Wuadrovi 

‘ribeiy Gran 

No, TrantAAraoW 

Oa Trent Hofe&ogs Up 

Jane TurrlftCorp 

June fTyiMsttanrJIOp— 1 

dCita* Drt Z0p_| 
AM — 

OalWan) HWgs. IDp 

JeMyVarnagtm (7bosJ„ 

HovJWatt! Buke 

pffesrimry 10p~ 

fWeuern Brat — _ 

OaJw^glm Group 

JumKiltoni CvnoRy) , 

JulyHlmpey (Geo) 



For Worcester tee lotastnalt 

CHEMICALS, PLASTICS 

£46 


ApnAlao FI20.. . _ _ 

Da MafMintaHIdgs J 275 

Art FetalAJItad Colnds lOp ,_J 198 

Jan ArttAmerflom Inti — 

MDt.tenctar Chenucai, 

July nASF AG DM 50- 
Frt AogjBTP Up— — j 137 

June f8*yer AG DM 50- 

ApnKkl [Bbgriea Indt. 

May Nov.jBrm Chemt 10p__) 


. Bevel 10o- 

... nng(WJ 

July) Coake Groan 

Afytojies Brat.. 



JMy 


July) Do. "A" NV 

JsnejCorylri uracel 5a | 

JulriCroda Iol 10p 
— Bo.DeW.10p- 
Ao»ist [Weimar Group J 

Mar ta)E!6i4 EveranL__i 

Mr Ju Se MEngefard ULS100, 

Mar Sente race Grom __ 

Jan AUyfFosecaMJiitep — 

labtead UJ lOp 

erodes IncJI 

HicksKimSOp- 

oechaDMS-. , 

Da.FiiLlOKUn.acI] 

iltUoydinlOp 

.. o.Chem.11 

A«9. Do.5KfH.U_ 

Hoi Lworte Indt. 50a — 

Sew Le*gh Iaterert5p_| 

Frt Mnrceau HMgs. 

Nw w nbe i I^MorieytR.ri llOpJ 
Apnl iNmo liras. fYKr. 20. 

February iPentorp A8'B"SklO 

Jaa JuWPlytu 

Aar. Seputenaw ( WraJ 10p _ 

July Oct Hedbraak HUfe 

May Nov RentWul Up 

Sthnmg AG DM50 J 
Apr- NOv. ScoLAgnc-loAU-J 
June SnaBPOLlZOD 
taly Hoi {QpearaAuwlOp—l 
SutdiHr Speaknan^ 
rkirgar Bardex 10a . 

w*aeS«riT>lOpJ 

Hov WDbMbofaaelUak _J 
Jure ftrnrksbife Cbenv 

DRAPERY AND STORES 

Deserter ffAori Jewellery Up _| UijjSJ] 

Aug FfWAJfww Up __Z— 1 170^6 

Jan Jhrif) Do.MpeCvCa*Pf_J MB BOb 


May 

June 

M« 


vQ33% 

♦ 

4^ 

4 

H63 

28 

3. 

17.7 

2: 

7D 

425 

36 

26 

58 

10208 

24)213 

2085 

vQ20% 

4 

3. 

♦ 

45 

1.7 

4a 

1*3 

*020% 

72 

4 

18 

32 

86 

4 

0661 

42 

18 

4J 


— 





173 

155 

16 

4.4 

182 

73 

3.4 

1 

111 

46 

29 

3.4 

105 

46 

24 

43 

4.4 

06 

— 

4.7 


70 

L4 

6.4 

148 

— 

— 

_ 


2.0 

25 

56 

108 

irf.9 

25 

33 

128 


4 

34 

4 

72c 


22 


n 22 

27 

38 

134 

91 

21 

55 

19.9) 

tfl-O 

32 

36 

122 

OTTLW) 

_ 

35 


1 15L 

2b 

55 

98 

vQ?&% 

28 

14 

1*9 

010% 


a* 


4.0 

15 

61 

133 

Wfl 

28 

46) 

128 


■ 

78 



25 

32 

1*9 

3.75 

18 

53 

14.4 

13.7 

4.7 

1.9 

125 

13 

U 

45 

ZU 

vQ20% 

S3 

13 

118 

(P^ 

4 

06 

4 

hi fl 

4.4 

16 

205 

9.95 

4 

35 

4 

3-5 

3J 

42 

108 

t2.44 

38 

25 

178 


27 

18 

205 


— 

1 


iCB% 

— 

14 

— 

Z5 

21 

63 

88 

n— 

— 

— 

1B5 

OA 

4.7 

15 

236 

15 JJ 

13 

21 

146 

7S 

12 

4.4 

243 

tio 

45 

111 

85 


— ptrtw Day 2>20. 
Jan. JunriAquatamnSp. 
Jn. Jv«j Do. "A' 5p 


BVJ- 


18 7811 
220 L4 
69 L 4 

DtdA»ley(LaarU5p_J 198 1231 LL89|27| 


Jae oaffAsofer— 

May OdnAidontagic LOp 

July Beattie Ul ’A" 

Oaober KBeriford IWmi Sp..., 

Jim. NovJBeWaHjIOp 

Btadu Lennre Go lOp . 
May k-SfandurdtlOp. 

Art FetJQotfj Shop Ini 5p — 

- [BofunleaSp ] 

Aug OctSretmer 

Frt Aug-iBnuM IN] ZOp. , 

Jan Jirrtflrwni iC J CarlCpJ 

Frt JvtyjBaiun Gnuv 50p 

Apr OcnCanbn 'A' 20o 

June DedCaskeiiSJUp- 
WheheaMan5p. 

May Oattairi* 

JuN OdlCoats ViyeHa 20 p | 

JuhrlCoa*. Eng- 12>aP 


565*118 
87 g42 
91 023 
73 p3 
193 08.4 
41JT84 
ZU |L4 
980 U66 
25 Ul-81 
52 8U0 
770 066 
158 023 
300 £6 
131 GM2| 
40 023 1 
127 
365 0.4 


i*4 

mst 


I U2 
67.9 
ZL3 
313 


Not 

April 

June 


Jan 

Jan 

"7 

Jan 

Feb 

Feb 

Jam 

Jan 

Dec 


Jan. 

Frt. 

Jen. 

Ma, 

Jan. 

Frt 

Mar. 

Jo»f 

On 

Oa 

Frt 

May 

Jan. 

(lev. 

Aog. 

Jon. 

Qa 


_ aril ’A’ , 

JjnlDAKS SaWM 'A'_| 
[Me Brett lArakrl 10a . 

[■HJeWor ]<ta . 


NavjDeraiint II J ) lOp-J B6 128.4 



OcilDirant Group 10a 

Jan JmeiOunhll Hldgs. 10p 

— IVEWI Soedly Prods. 

June DeoEnuBGofdlSp 

Not Jufy te woBe Storet-— — 

Jan JutpEamlOp 

Mat fEwcuteiZOn.— 

— IfFiekhlMrtlSOOSJ 
Jan. JulytFoieAri Dm.5o — 

May Oa JFora (Martn) lOp 

Frt OdFonrnaserlOp 

Jane QedFreemem ) 

M ayttFirate Coanea mpSp. 

NuayFGiacci 5a 

•Hiee l Cecil) Ua — 

JalriiGee-RatenSo 

OajGeHer (AJJ ZOp 

Nutlet, 15.RJ loo 

Frt [tauberg LA.) 



May [iKi uto wri rt etawlCa 
JuN JawHamt (taeeaway 20p . 

Jan JvMHefene Lon. lOp 27iyl26 

Apr OcPHolliS GrosB Sp COitlll fl 

Dec JwiriNovie of Lerate 

— fSJatrtn Ven lOp — 

Apr. AujJJwtlEmesll lOoZI 

Aor Nm^Keot Uotaj 5p I 79 

Jan ApgjLEP HIOjs .} 125 

Oa b(rtLMn Prttr 2Dp 32 

Juty 9-3002150 54 

J Conner 202 

jetty 700 

DaNon Vtg~. 400 

— •- -r- n.JnnMlncS03O — £2W,fiJ 
SepL AirJLncraft KWguur 10p J 

Jwl JUflMariis & Sperxer 

Jan JulylMartulA.) 20p— 

Jan. jufyjMen.-ie'. U.)._.__ 

Dec. JufyjMiUrts Leri. ZOp __ 

July taWMoss8r«20p. 

Jan 
Od 
Oc 
Da 
Feta 

Febraaiy 


Julyhevt Uo 

Uaytofirar (G.f ”A" J 

JufJPemut lOp 

Apr'i-Pecr Grace) -Dp I 

OttPreedy (AHr«) 1 

ftPradam, Hflc Ida J 

DKewber IHanw Texts. 5p. j 

Mar OolRatnert lOp.. 

Jufy 


Jae 

Jan 

Jan 

Dee. 

Jane 

Mjr 

Jpoe 

Feb. 

Mar. 


OecJRwdAufln'A'a’V.J 

)»U Stores Ul^-J 
Jsbr Do. JlijpcPt. iZ^pJ 

Jidyi5dmirl (H.) 

Julyt Do. "A" _____ 

Julytoeart 

Jai#5Sha» Drag lOp..^ 
OapmltB IW. H.l A SDp-l 
Oco5unley(A.G.I5( 
AugJStf aa. i Sm 'A'_ 
OafSurlng Gram 20p _] 
tSforebepselOp- 


«L75 
4i) 

0.79 

4J 

73 

781 23 ! 4 jf, 
3.0 21 
3-bj 23 
4839.9 
*2B - 
5^36 
13.75 23 
90 L9 
90.262 
13012 
3 87184 
25 26 
169 24 
30 9 
53)21 


48 106 

11 18.9 1 
23 193 

22 *3 
2*16.4 
33165 

4.7)'* 

23 189 . 

43 10.9 

27 267 
41 
68120 
46 146 

38183 

5JI2L21 | 

1.7 Z24 

21 ♦ 

28 0 
29 128 
20173 
83 90 
771122 
B6jl8.4) 
4J • 

69 * 

3.U148 
51167 
3.4 
0.9 m 
29 68 
16 25.7 
27116 
Dd 


3M 

64171 10 
♦417118 
3«22 
did 4.9 
6Si44 
2J24 

17.71 24 


122 


2a251 

5.4*9.41 

1.0156 

LS215 
2129.4 
40182 
L0148 
Z8l».7 
48)74.7 
32ASS 
58(40) 
21i « 
53 120 
;250 

us 

16)84.4 

36j40J 

4.0153 

0S37.7 

311186 

*014.7 

571166 

1.0 * 

33ll78 


W17^ 25 20te9)| 
LSU 31)37 5 
_ . ^ 17 0 ZB I 4.4)10.1 

475 ft4 7l 15.74 51 1 1 7)120 
155 0D.3 5.93,23 S4-1L3 

48 08 7' 6012 36)13.9, 

138 11031 11.70 26 1 1.412311 
1024 43 ) 1.?15.7 
1ti5.7a 15 1 68)82 


3^ 16 4018.4 
L4.M 29 I 30138 

1.73 - r 20 - 

1.76) — 1 40 — 

M 38 20168 
1X0 0 7.9 « 
4-J13 72)13.4 

1020 l 72)93 


DRAPERY & STORES— Cont. 

DuMenrii j )La*t! Dh I [ Y4d( 

Paid * Sleek 1 Pirn ! rt I Net lrvr)Sr'i)PE 

— ISunugiid lOp ! 16 ! — ! -1 — j -j * 

- W.e20o : M - 

July Rov'SneeranigSm lOp..' <7H 1147) 50 * ) 13^ * 

NwrtT & 5 Stern So.-.. : 213 14 4 3 0 31 20229 

(TMrGraua- i 40 lib I *82002 70 - 

fTirtn&BniHaSo J MO '. j (0026 35)153 

AugTnnePT.-ih 10s I 70)14.7! 20 27 4 0U8 

iTioToplOc J 190 1- I L2tf 0 15 « 

r-iVdlKlndjlOp.J iS 1227' H2^ - | 4.71 — 


May 


Jpfy 


Feb. 


ENGINEERING— Continued 
B "S! lh stock Pike rt* Srt C>wSrtPL 

I Ln Smi iBirttmluni Mid . . ■ U2 1&7 t*25 0 6 4ff.2S.S 

1Jjr _ M 8S53SSHid8«-. 1 HID 40 ‘ 1*75 

Jan July) Bud) Uo LrtgmrerLl J 580 AU) ♦fU-0| J-7 2 -9 u 1 

- iBouDon Wn UP IMI B M “ \ ~ 

Jan AwlBraiitieaile U — ] JL* ! ,3 7 ^ 7 

Feo OoiflratMy 10s — -{ * HS! i * t ^.?y 

_ Brrttof O.Sn*10pTj WillffW rj T i i 

Frt NpiJEromsgrave irais 5n— j A J^Lvo b 

u_. UMlGnHii Ew lOp J 27 tl.® I 1.6^ E6tiW [ * 

S*. MSgmunviHB -J hbJt nJ5 ( 39 j 4.6)7* I Nov 

a Kraz ♦—) - i — i — , 

272 ^8.7 182! 26 { 40110 M 

nfj025 0325> 90U3" Jn 

urd Eng _ H J 100 042 -i - ! ~i 1 0M. 


— iBibtriiUoPa) 
SepL Mai teuflougfi2CD. 
jaa JBtyCl.lOa 
Apnl 


- Under .-nof. Up ! 169 I - I OM33I L0312 

- lUWan(E) A' I 28 lU"80l 

— ^-UtheriFrartjJp^ ' 83 *— I 

JuW Nov) WW Groufl I 340 >1441 

Jury DetWara Whie ' 358 26 I 

Angus I bo Cm Peri Prf Up.) 123M163) 

July iWaswiKj. « i 64 176 1 

— «Wck«40p__.—J 170 L, ) 

- iWigfans- I 162 fi06l . 

July Norigtepitrain Hiegt 50o J 655 025 F16031 3.017.0 
Ast Qel 0 o.8<ikLii 2003-IU54 HU ffjSJ - 150 - 

— IfWotMoi Leather ldp J 177 U 1 Li5l 37) 20191 

ELECTRICALS 

JmekB Elect raoc I 335 jM ! 30 33 ) 3.«|lL6 


MjU 7043 
7 441 ® | 33) • 
60 33 26115.7 
60-160 — 
10 9 I 20 6 
L20 42I 17)19.0 
ZJ) 05 I 20 - 


Dec 

Apr 


DnlAMS inOsSo— 


8Sufll8i LL3 51 2013-9 I jut. 


liAccw Citrptr 10p_l <8 0184! -1-1 -I - 

Junk NmrtMrCall I 215 !S10| 180 - ' 12] - 

Sept Uan-;-AipranierK So I 172 138.7 IS b4 | 10178 

April F*AwrEI«Cenip5c_i Z0M118 

April Nov 'Anraran 5 p - .. - _j 132 .242 

— H jraptvn bp J 245 — 

_ k/Po'.uarrjra. . . .. t 205 — 

And Dedipricof tax lOo — I 55 1*12 

Juty Nomendeanc A NVta.J SO ^4.4 

— (Often 2Qo 1 42 te"Bl 

April lASEAAB 'A' ' £34 174 

April I Do 'S' i CIS ll.« 

Oa JurflAtlanK Cnenv Up J ZbS 114.4 

— (Aufliatrwnc Zijp I 15v — 

Not. MayfAuitfiM Sec. 103 J 175 il4.4 
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, tareedySniaie 

Asm tarita»(AJ5g^I1 
. AuQ-CertE-ZeKM^J 
«6er Ltsu Craw lSreZH 1 
MayHartainThe 

Mu [mw. 

vx Jan. Au8.Le»Gri^ZZU 

170 Oct taUBotafllftillll 

Um £ 

101*9 - a — 

2?}l40 M Ded«.8itor— 
taiLwtBoMr5flp^, 

ESS& St= 

l ta _ tav. SStoWdwTio^ 

60112 oa ~ MajSSSStaJ? — 

6078 - ^SuwSSBfcsr 

US? ^amo SstSSp- 

z -^ 1 7-l Jbn Oa Marfag Im lflp 

T-ih* J S?"* w »(T.)Lrt| fy ., 

2WM3 ta Itorshairs UatoruL 

tjof, ta itatreUbad nop 

- iSi ^ ibswG 

ta & AwiSSfff; 

-P >tSn 


Has 

*103.1 

15.4S L7 1 5jJl45 | May 

■Sane 

, I no. 


258)4118 
Ul 


*QZ7% 9 
4.75 24 
5% 

^40 
u*3S 13 
10022 
800 0.9 
Bl5 27 
SI 15 
13 

. 38 

MUO0N 19 
Q23c 13 
t3i 33 
1040371 48 
02 
423 18 
R3JS 2b 

on 16 

28t 02 
7X 2L9 
13 72 
33 28 
tblO.( 33 
b4i 26 
♦173 18 
23 28 
R3.4 23 

03: 15 

13C 53 
22 

08% 223 
QB% _ 
535% _ 
♦55 28 
925 * 
127 23 
*1 8 
W6c 38 
0361 - 

71 43 
031 25 
33* 13 
03J 14 
283 24 

72 13 
F42 26 

27 48 
1448 33 

4325 % 

' 23 56 I 
BX *1 
13 48 
0105 * 

( li 26| 
f OZ.Ut 
15.4 33 | 
H22S 
017 33) 
H85 29 
♦21 33 
L3J U 
68 * 
Wk 27 
*1 21 
205 L9 
2! 4 .9 
75 48 
16368 22 
134 * 

820-09 

53 *i 

8030 


& 

40148 


6.711.9 
fat 115. 
103 7.7 

17 92 
24182 
26 696 

60 14.4 . 
45 228 

33138 

09 338 
12 - 
25116 
14 155 
31 126 
56 153 
1 < * 
4.7(115 
08)324 

18 - 
65 124 
54 373 
24 * 

*2 221 
48129 
65112 
12 WJ 
301*1 
84 1U 
75 94 

6.4 65 
22 - 

73 7 

80 6 

41124 
93 82 

4.9 7.4) 

12 235 


213k U8| 
113 - 
74 26 

412 L4 
38V 18 , 
3SW1L8 
l«ll44| 
56 26 
55 - 
US 1*4 
82>U5 
MO 842 
.62*118 
138 284 
78 148 
98 2541 
UO Q25 
014 (306 
U 

U3 166) 
142 L4 
tt 288 
US 541 
55 HL3 
122 006 


13*2.9 


14150 
•24 191 
66 11.9 
119 
91 127JB 
56114 
3.7110 
*1175 
25186 
• 40 104 

38 115 
J -7 ♦ 
14 MJJ 
41 • 
*3 95 
,U «' 
UJ - 
2.4 216 
•flW - 
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INDUSTRIALS — Continued 

OhMvnll • • L«' Dnr. . ) «di 

™ Slid i Pnc* • d ■ Net rre'ertiP/E 

Jan JurtMor^wCreoftif 257 *28.41 &5l 1.7 | 4 tflfcl 

5U» r>Wt»"SfWl FAS*.! QtJ — 1 _J _ I _1 _ 

. ■*•'» WytoGibIOp. . _ ' IM az.il 2ij! lb I 24)173 

N*» Compete*. I » g42| 

**»• 6fp**w4rara I ■40ri(UD 

i j | jffil 


LEISURE— Continued 

Lad! Dn 1 Til 
Paid Stack ' Pnct '• id • Hal 1 C'rr I Gr*t - P'E 

Jan JntjUwnresimeiatlOp J BW11D! 12-Jf » ' J* t 

- pfLcumsr 1 US I2B.7I n2*5 3 3 I 3 5H2.1 

cAwHjda T*ca Im 20o I 133' (24 2' L258(54l = 7*108 


PROPERTY — Continued 


Dtndendt 

Pun 


Slack 


Lad On - T-tf 
Pnc* *4 ' Bet C'tr/Gr’i P.E 


On. 

HV 

Feb. 

Dec 

«»r 

«■! 

Jan. 


J* -wmnnm tnds 10p. 

Ab» S«ttt«Mr4LamUto.._. uu 

ApiU DeijNgtmn 3 45 

- UHorMbSecLmidJ WO 

J®. A«Ji arena I z» 

AprtflB^wmSp..... 1 153 

"“dAKBfiraodurp. ss 

J^WfTiwfcOw J a* 

OnHKhnZOp ... -J 135 

frOWWWtrtclSDjn J 
■wttHbmell.-. ..... 

JwHOaBwciw 121 jc J 

Orendwr l*PCTGrplDp J 

Amd O’LM'B'SkZS 

June DriSMUl r 

h**. T»Pxer5aei«iS0DlJ 
Mr. Oetl»P*ufltSriHlOp-J 
May fcmJPar. PtscMOp... J 

Aw NoUParawtelTA'. 4 

ramjjrf UpartfdWSnmSo • 

— fePMaotW 

Aqg. Fit] DolIfleWJtWE.] 

June No»tPMW»._ 

„ -r , d 1 *** HriAnsx 7p -f 
Utr {feilPnrtHS^. 

Jufjr IMPhUmI] 

Map 

FA. 

Jaw 

Sol 


Set* 





FttWtoWiInt — : 

iMyaUrklOp — 
Ded«.Cm«8£j;. 
OiK. 


Apr. Ott.hJnlmiBWr 10 b 

Oct MarKWraWvwiap 

Mar ■ ftlffto ie ev u de Lftsurt 

— KNinsu imZOt^—j 

Jkrty reOwners Abroad 3p!J 

- fPBoUu ILrii). — . j 

| Apr . SwWitll) RaAa N v 5c] 

^Based 

MarJ Dp TpcCvCmRedPt 

NoJPmtroh 

rMutta Dry 'A' NV-J 
J-ly&LmtctMrH/V .J 

WWfeally Uirfal Grp5p 
Jrtey Leisure 10p . _ 

[Apr NorSagattoh ZOp 

HovjSamuefsan Gro 20a ... 
Jai|tKaDprn PM lOp J 

Dn*Kc*nt»50p 

ttvScnL TV IDp. , 

Seato I ik 10.125 _ J 
(KetrcTV 10 p J 

- frSpearaetSp 

I May HodTSUlSp 

I Mar AugfTVS Nnng lOp 

| May tak-TMnmnStciXto 

iTtwoetTV _ — — 

ImTottHtan Hotsw. - 

APWTriJtqplOp 

' FTpwTreTVTk-Uj 
Ulster TV WV ‘a- — I 

Y»wtai5o — — 4 
SLSp. 

j(JOi)5p- 

- . _ UpaRnlSe.. 
KwJZentoSp — 


UO llOj! t5J>5! 2.7 I 58' 92 
152) 33 1 42110.0 
13.751 25 J 79jl8 9l 

Til ZJ I bJj 96 

21)1 12 I 94112.7 
—I — I —I _ 
•7 5! 3Jf ) 33)11.9 
TV - 64 - 

tM035j 74 | 04)22.6 

3251 Ml 97'lij 
blLZ-j 22 J 43J151 

4b! £4 I 4 Bjll 4 
24lt>5 ( 14111 J 
♦ZZt • 37^ • 

4 A 34 I 3 9' 103 

103| 34 | 4.7 101 

— I — I — I — 

iLldlB! t i 25 

ILTj 2# ) 53' 104 



Oaaber ri-GHBrn Hair. lDp . . 15 12 3 , . In 

.^Mi S rJ EE T,,i X — '306 M74-'41, 14117 S 

Feb. S*l|Gi PotiI*h 150 p... • i&c ,!(,«. ptn 12 I 5JI22.9 
Uudi |6rPM Fnwttr Ir25p ; BJrfll 8 luilZliV 15 I 3JI 19 9 



fawUip • J4Z l»b. 

”14' 5a P’fiJtr J Mem 1 
— . «">Ca«?r»i*a» J 31# 3421 

rtwjHairanenMi p - . .. J au ^4; 

Octlhunptrn Traa is ... 1 38d<118: 

OcrHanonr Drucr lllp J 245 llip 

JanlHantow^ Pros lOp i 280 Ilb6i 


22)171 13^7341 
6* # I 901 ♦ 

<b< 6 I 2.1' 4 

95.15 I 3110641 
iip # I 3.r # 
351 3.1 I 20IZ25 

_:. ^ T : — r94»lbl 4.9(105 

BwYHKLand. I $4 Qijq a ( J4| a 

OalHMnPrapl'Mftojlb.l 373 Q66( 90(051 t.4l — 

Oatlmry Prowrn _ _ [ 3700514 *5 71 LI I L*!602 

Minin Pm. enn. « 8010034! 088c! - I 75 - 


June 

Jui 

“ay 

Apr 

Mr Jr So Sdlnr Inc Pp»j S001 


Mar 

JB* 

Mar 

Drt 

Ota. 

Jui 

Juw 

: dk. 


ettwerjjnmm Irwo . . I IBS I30.V 32 181 45 1.71135 

— pteyClty Proa I 4S — 1 2Xf 5J I bbi 4J 


222s t]4. 7 

1U (284 
236 U 

69 06.9 

70 066 
23S >1.4 
127 128 4 

53 Sill 
148 jTBZj - 

20 1103 1 &9l| 
1859114 


M1O0I15 
24 15 
045IL9 
J4JD - 
aii jj 
3105(24 
T525J16 

M ♦ 


63 115 
14.16 9 
S.7I1J2 

2 - 
22(144 
63194 
54194 


Apr 

Apr. 


♦ | 34] ♦ 

'♦ I 2-fl * 

.....14 6.4J3061 . 

50(34 I 3414.7 



DdfiinSflaJ 

Far Pmtwkb «e Lmure 
Je^Wtchud Sn. 

— fti Mn u ^ U|lflf SP IP 
Frt SnuJRFDGrowilOp — „ 

Jml - AnoMadura Metal 

Jaw Norfjfiamm Od l£j5 

Mo». A(H mank Ora. — 

— .fermst^roott Oy 295 

Jm. JaMRecUu* Catemi— 392 
A« FARrtfturnWH*_ 

Jaa. JncAtedEwclfti-l.. , 

Ju>. ApSjReed Immesawa! — 1 

Ocl JaamMi.. 

InenvUGnap 



- a* 

65 24 

^24 

^§1 

614341 


jllJI * 
2416.9 
1.4)12.4 
Lj 0 
32] 125 
3JU3.6 

d'V 

W 

2.7)126 

at 

- Iib.9 
34144 
74104 
76 92 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

For BL we Rwer 

Mr Jm 5b dGen.Mtk. Uidts. I 246 )7.1 H25d — ( 6 9? — 

- tenwpLamlOp 138 mtal * — I - -1395 

May NoefttaMa Motor Y50 — 522 lZ35| Q24%ll33| 10 77 

May Noellamr 485 (14 «l(J 4u 249.9 

H*tLWM«orlDp_ “ " I ! I “ 

po»«r50B — 


40 !— I 

KWroKrZS 1 £48y225 1 rQ34«fal # I 20 6 

Commercial Vehicles 


May 


JERF (Hktjd . 


J 77 fTWr 
J 70 QOil 


UaylPtaxton(GB) 

Components 
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r PanA 255 

rEop. 74 

— — jSlreantoesJ 57 
rfar.lAmurCBq Eq. lOp — Z20 
Fed«TS10p_ 

OaJDawtySOp J 217 

TR Group J 323 

" ' Fit HUB Up -J U3 

inA-Q. _J 531 

5a — 1 93 

taoplOp I 74 

UJ □ 65 


♦17 0 2.7 44174 
24 93 I lj!l3.7 
248) * I WJ • 



15*44 
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401 L9 
54 8 
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2J 1 29 
1114)43 
u24 22 


Garages and Distributors 


jtS26 | 44)133 


7, I May 


Jm. Ana j Scapa Grom - 

Jyj t 
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OotetoL HertBMeTn. J 
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. K5ramttartGni5p. 
SepBwunty 5*fdcfS— 
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«B.4S - 
4^L9 
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60 24 
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A L 3! 
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10S 94 
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JoMPtrry Group ___ 
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IWnltni Motor 
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5® 
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— London Securities... f 4 U | I — ■ I 
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I 25* 4> 
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JiHHWtierattn Sees. lOp .1 46*^66! 40 75-27 
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4 53 6 
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63)80 

43(155 


259 22.1 4 4*129) 
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NEWSPAPERS, PUBLISHERS 



»PP HOBS 10p.— 280 

116601- 315 

(Eif.Fai— . 665 

MayKdlHHWWtin 460 

May) Do. "a" 290 

AngiDaHy Mail 'A - 50n — 09 

JnMEMAp ‘A’ 132 

ICiiroieiieyPOK 378 

0cWaynnPi*2Qp 350 

KaetanaeConOiesHIdji.-. 225 

(WllnitepaidHB SJIh 

Jalyllml. Thanrad 556 

AffhMm* turn* lOp. 128 
»*Mteriin20p-— ITS 
Bo*f*r»i In.Sorc. Dn. j 03 
Oamtoran Put). JDp__ 490 

Drc.iPonsm'tS 4 Sun) 121 

AprfTrinrty Ini HW 50p J 

JsoeiUld. Nempapen — ! 


Rd3.ll 23 I 26)718 
, 1201/23 I 38)13 4 
T9425H2 1.9(158 
R58I22) J3ll7.4 
10.0il.9l 43)16.7 
2701 6 57) « 

7.75)3.1 24il5 4 

7.79 3 J 381125 
tnisj ID 33)399 
h2J7)Z3l 23I23J 
R99L7 3 7122.7 

dl38[ 15 1 5^171 
. | —I — | — 1 — 

t -lOAZItJ 1* i 32)23.9 
175d 29 32)145 


142915 
u38* 28 
11859) 3.7 
6.7S45 
4ff # 


521183 
241169 , 
L1'296 
19117 4 


413 ft.« I 15^221 , 

370 (264) 16d 15 I 62(144 


me Dk. 1 Da20oeCr W-40 J £370 t2b 010SJ t 
w Dec.1 Od. BpeCrn. 91-94 J 057 126 089320.41 

m Ded Do.UiypclnaBR.'tllB 2^5 0i:\-Jl0.7l 10 j| — 
ly Jan) Oa UVx 2019... 1111^12 5 O1UAI350 1 UB — 
iftrd Bauthend 5udnm 5eJ 139 *lbbl 059 08 I 03| — 

w DrdSceytBMfc _J 415 OOb' t)9 52j22| 13205 

*. Aug jSunava Seel 1 165 *M.7' 14 0*22 3J918.7 

jSlewan Kum Grp — I IS MO) - I - 

October flops Isuik ii£~ 

Apr OaJ Do TJjDtCnt 2014 

Jan ' JanejTpwn Centra J 53 

February (fTnmigia* Sea job J 38 
1 Apr. Nm.TTraHoit) Pa rt.. * I 230 
April fFTreocberwoodlOp J 

April ilmi ol Prop 5b 

[UK Land - 

r. ApnfflJM Red Prop 

October Walter (AHredl lOp. 

Mar JolyiWBiier Estale - 

OaJWsmfortUn, ajp „.l 645 245! 

W«« City ol Lon -_* 133 I10J> I3i| L2 2.4M48 
May<WerehfliHeDFL20..J £50 [95 -QSlb^ U I 6j|l58 

Oa IWki & Cotrtry I 17D 24 j 8.0)22 1 67^7 7 

Jd^rWingwe Prep ln*_J 450 22 5* 1871 28 1 0668.9 

HtrivYurt Mism J 74 126 t UBU! 06 1 ^U0« 

SHIPPING 

Dec. AugiBnt & Comm. lOp _■ 260 t2b ■ 50* 32 I I7llb9 

IClariepn (Horae*)... : 103 l- ! L4.79L5! 69142 

Od. MaJFHberUl ! 72 H23J J9L7' 69158 

May Gm^as-Larvn SI - .J 071^14 4! iQ20d - i 08} - 

Seal DecWsaupn J 500 EE.7! 15(9 * I 45, ft 

May Octlljcobi ( J. I >20p , _l 70 24 t38‘ 08 | 7.40)31 

- Lon BSeasFrirs I 36WS! - ! - - I — 

Do.PM.Ord.lo._J 1 >- - ■ - I -* - 

LyM Slmotng 1 P.-UU B-> - -4 ~ 

I DoPMOrdSp ,t 3*;l — -J _ I J _ 

(Mersey M. Units — • 32 )3'B5 - * - -I * 

iMiHon) Docks U — I 60 *7^31 - -I - - 

BorOceanliiitsoori.-J 217 144 rfcS26t 4911.7 

NwPGDDeMil _.| 505 U4 I 16 0| L4 1 45iM 4 

)0o.63pc Cm Rd Pt.| 146 Sl5| t,X* - I 62*- 
JMylRiimimanlWt J 133 56 5ffl4 

So Dtc&a Container, U 01..! 04 i2S8> 042C 59 


PAPER, PRINTING, ADVERTISING 


Jmary jTiphoolLlOp ...j TO pl2l 3.73i « 

FA JutetrundMlI Sum£l — J 360 U4.7! 98) L7 


59184 
2988 
1.7) t 
3541291 


3 Ml 


May 

Apr 


J*L 


Decb-Tod 5 p. 


June 



Ut 04.41 

uz a^J 

“ w 


46178 
951 * 


Jot* [MTA Seiecban 5p— ( 58 128.4 
May taabotttidibckmSoJ 228 Ooj 
May UodCocCousatl 5p— 1 122 0 4 

Jafy (AnKOnlnL lOp 5*1.414.4 

Od MayfjAsoen Comms. 5o. J 32GM1L8 
Ml FA [Assoc Paper 

- builWbng 

MW JynefflarkaiBGim*2l.-p... 

— (Barker lOulB)5b-; 

MS* May (Betnroie 

I-*-* 


12 9 25 39156 
12.8(3.7 18 aL2 
221138) 29186 
30jl7 7 
29 3.4 I 12)342 
768! 26 ) 3.4114.7 


SHOES AND LEATHER 

Jan May (FlIGitM* |345it !WJ| *7.»5’48 1 36)102 
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Feb Aujf leoung Overseas Tu. i 

Fea Sein.'Fleiiriflg Teen in. .) 

Nor. JuIrlFlemtag Unrersal i 

Del AprFormon A C* .) 

July Egtydcnm 'nc — : 

— I Do . Can C* m | 

Mar NorJfimbuyea I 

— I Do Cap J 

Jose DedBBC Capital 

— 1 Dd. Warrants ! 

Jan JuhfeT Global Pec U-_ 1 

Cm. UarJCT Japan * 

Jaa JidvlGarimm American I 

Apr NonGarMKue '»* A F. Tsl.I 

— Dp. Warrants I 

Aug Maiteen CanstdHiaier! I 

Sept ApriGewral Funds 5p . J 

— I Do. Canr 2p ..I 

— (German Securities. I 

— iDo Warrants . _ 1 

Jan JuMGerman Small hr»50»J 

Mar. Augbla^gwi Sl'ldurs. I 

J~n JrirfGInbe In. _.1 

Jaa JslyWits Ailantk ! 

July DeriGowtr Onemal In. 1 

Jose Jai&WII Slrigc InrlOp i 

March iGieerdnar inr .1 

Dec AugtGrettani Hm«« j 

Dd Apritnxw Imeuorr, J 

Jan AaglHandMus Im Tu.. J 

— \ Do. Warrams I 

July DedHiIMPtuHti) - 1 

September IknSfeetslMI lav. J 

Aar Sd|lnv. Hi SUCCCK J 

Od Marliraelttri Cxm* ! 

Dec Jonepapan Asvls lOp J 

— Do Warrams J 

Jdp 4I2PC Cv Lit 1994 .] 

yGcp.il i 

1 Holding. J 

tin*. Inc. IDp I 

Da Cap.Zp I 


.. /(Keyttooe Inr.SOp ! 

AprjKfennmrl darter I 

iKbuiwOrt DevFnd J 

Awfl|Kteimnn ffseas Tsl.-j 
NoinKtammFl Smaller Cos J 
MarjLaaa < London Im . • 

OcuLa*' Debenture ! 

Feb jLeda in>. locZOp i 

' Do . Can 5p * 

July* Lon Ailamc j 

October iLan.AGan.50p .J 

Hay Dec.)Loo. A Straihdjtte — i 

October HjndDn trusty — I 

— I Do Warrams j 

Jure Dec.*Lawland Im. _._....( 
Sept. hlarJM A G Dual lnt_ lOp.J 

— I Do.Ca.lDp s.J 

Mf JanJ Dp 2nd Dual Inc. lllp- 

— 1 Do 2nd Cap 4p 

— Illanne Adr. S.Tu Q 

Itlaro Curie Pac. SOp J 


June 

Apr ' 

Mar 

Apr 

Jan 

Feb 

Fee 

Apr 


I Do. Warrants 

ScptlKelfruni Idv 

DeUPerthamsTu J 

OaMid Wynd Im.Ta I 

JutyiUanks Inreu.... J 

Sestlffnoigjte me. Tu 

OcrJdurrar Income Tu. 

' Do. 8 




AujlUumi lull. . 

j Dd.8 1 

Jan SepnMunay Sirrdr Markets.) 

May NBrfeuray Ventures. 

December Wr» Auv Im. Tst 50p I 

June Dec Wen Coon 50p 1 

Mar iNew Darien (MTu . J 

Jan July*Nerr Throq. *nc ] 

— I Do. Cap — 1 

- iDpNerrWins. 1 

Asril iNe* Tskfp Ui». 50o_. I 

Llay Osl928 In.esi 

— Wartlc Im TstlOp... J 

Jcne DepTJflt Atlanta S k._... I 
Nov JuljjWth. Bnt Canadian [ 

December )Nji»Sm AaeuSQn.J 
Jan July/Vthr Amencan . ' 

Dec. 


June 

April 


July 


July 

Augni 


Aug. 

March 


Od. 

Sent 

April 

April 


JuVNaRMtn Sees • 

Decfflulbich Inr I 

!*»acitlc Assets Tn50p.I 
j Do. Set. 1 warrants., j 
lPacifrelm.ta.__... 1 

I Da Warrants J 

■Parmer Sand Fund SA J 
iPersowI Assets 12LpJ 
ipianutan Trust...., 

1 Do. Warrants 

fr '.Precroas Metals T sc...., 

Feb I Raeburn 

StrjvtsiS 1 si Cap I 

Ip-ver Merc G<o Prf5».J 

'll* Inc J 

Mar iRnrer A Uercanult 1 

Uu (RiwrPtait Dei J 

)R09eC3 iBr.i FI10...J 

1 E»s. Si* 5h's Fll '■ 

J 


December 'RoUnraNV FllO.. 


December * Do Sub Sbs FI. 1... ( 

Aug AprfPurmey Trua 1 

— 'RorrnioHVFllD. J 

Oct AprlKi AnawTsc. ! 

Dec JmrSPLFT luc. ldp • 

— SPLITCjd lOp _.J 

Dec JourtPRAiT 50p 


«ay 

Mar. 

Apr 

Da 

Feb 

Jan 

June 

June 

Apr. 

«jy 

Dec 


Do. Warrants j 


Nov) Do. Cum Ptg Prel 
July Sid. Am In*. 


DecScotCtties'A* 1J 

MayScoi East, tm I 

July Sami* In* ! 

July San A Mere A I 

D«jSccl ISon. A Tst 1 

Dee 'Scot Kaiorul [ 

fu. .... J 


OatSec. Ansars Tu. 

iSecnnl Market im.5oJ 
June’iecnniies Tu S«V — I 

Jan Apl Jy QdSrires Im. 50o — ( 

San Mar DallncCmUi 20034) 

Jan JuIrSmaller Cos Inv Tu _ J 

July 'Sternal Em inn ltta ..1 

fJay tS'Maers FiS 1 


Jan 


I Strata investments . 
Ju/yTR Australia Trust I 


ui ' 

,’1-j 

grpn. — I 


Fb.My.Ag.Nv TRC-liol L«8jjtnH_. 

Dk JWr-TP J« A General I 

Jan Juts TR Natural ResotSUS-j 

Jar JuivT u nthu Aramui ' 

May OcsTB Pacili: Easm I 

Jan Jd** T 9 Pro. Im. 1st. 

Jan Jelf*TR Technology 

Feb SepFTR Trustees Djrpn. 

Beat KpiTrailr Bar— 1 

Dec Juee-Ttirag. Sec. Growth ... J 

— * Do. Cop. El : 

Apr Auj/Tbroenortiui Trust . .. 

— • D?. Warrants _ . .. I 

— Thing USM Ta 50p..J 

— Du Warrants J 

Mar NnTor liruru. Inc. J 

IwrtntSer > D:- Cap ' 

Feo. UavTrans. Dceanic 

Apr. Aug 'TnDane Invest _! 

Du. Apr Tnpierea Inc Stip ... J 

— ' D'j Casual n I 

Oa Ao'-U5Det) Carp ' 

July Dectfilunj Resources * 

July Jan.Wrnryr.lm £1 I 

Fes JuiyW-Mri ' m. - j 

— Do. Warrants .... ■ 

Apr. Septuleamar Irv — . .■ 


La* Div Vld 

Price id Net C ut GVt 

334 '12 5 tlQD' 10'42 
1920/11.8 1J|QB'0.9 

9b I - : - ! - ■ - 

7 62 124 2 Iff lJ ■ 02 
62 )1?5 I 12 11' 10*27 5 

a«.r- 1 - J - 

198 ^0* 1 156)0.7 '40 

US (lOJ* yhO.45* 15 'Ob 
37 04 1 10* 1.9 1 36 


146 02 5 
46 — ‘ 
145 J]*6* 
345 1)4.7 1 
363 ilOJ 


33 * 1 0 1 32 
-I - I - 
4J'!1 '40 
45) L3 : LB 

OlSrj 4 *25 

£34 H4 v047V G 9 1 3.9 
158 06* I 3 B5l 1 0 * 5 4 


FINANCE, LAND— Gant. 

Dtvklends Lad Dr» Vld 

Paid Stuck Price id Ret Pn Gr's PT 


Anvil He! kick T-j 5o — 

April - Do Cm. Pf So ' 

Apr Octhtoeywr Invs. ASbc J 
Neymribev lltwam lDo- .... _ 
August KdCn A Aa In* 12n_ 
Fee AuglLopnao inr. 5s 

Feb No-rLon Merchant 

— 1 Do Dele 

Odj Do 7LpcCi 20GD05 . 

Movhu.1 

FehlU A a Group 

1 


77 


r_ 1 

tiaj I 
148 114 
146 — 

320 tl* 7 I 
547 *34.71 


L4l 12 * 12 
tl 7* ID i 1* 


12.3 12)54 

.... 1596)31*43 

1Gb [144 IvtilOnJ A * 15 
112 ilt.6* 163*10 '23 
]7)jjl09 
si 50* 1£ I Iff 
27 0* 9 195 


252 165 
212 14.4 1 
400 28.7 
6N125I 
316 (103 I 
68 1.4 1 
19 I- ! 
535 ilb6 1 
£133 ‘2b i 
166 !2B 7 | 
304 28.7 
LS 125 I 
132 X8.7I 
735 14 ' 
168 QDJ 
151 0312* 
142 <28.7 1 
131x12* * 


0 051 » j 06 
10 0) 10 J 45 


IDO >1 H 

srt 11 

Ufl l]2J 


5251 1J '14 
g?"fc. - )*52 
T5 07) 1 D I 4 j 
901 « 42 
1.0) ID 1 U 
2310)2.7 
4 01 LO I 05 
tlfl Ll 32 
Z7S- 4> 25 
zy 08(23 
ICff LO 1 21 

96 0031 1352- ID '2.4 

68 Jib 6 1 55) ID 1116 

451J1251 «.3«lDll48 
334 I _ J _ I _ I — 
91 (205 { Q2.Cc( 13(2-1 
33 I — j — 1 — 1 — 

159 1h 6 ) 25(13122 

219 1102 I 1 4l 1 0 1 09 
130 C6 I 13jl.7»U 
51 W2 13)0.7131 
101 J— I — I — I — 
300 “128.7 I H1Z3) 1.0 1 5 9 
180 287 1 JfflDllD 
185 I- I — I - — 
105 (- I -I - I - 

31 L. I -J — j - 

156 CD UHD-1D 

132 fea.7 I 1ZJI U : 25 
117 U66I k3*7l 12 * 4.4 
139 125 I 2D! 1.1 1 £8 
229 1251 233) 1D1 14 
Z38 fcB 4 I 3*1 ID 121 
345 112' L71 12 ) ID 

310 14 7 1 455* 20 1 22 

305 C42| 45)12112 

173 Qb* I 4^15135 

46 I I -I - I — 

320 166) 910 B) LO ) 4 B 
20LOI1L8I 50.751 6 05 
790dUL6) 5 74* 12 I LO 

258X1 15 I FalQB* T 0 * 5.9 
60 126 I 0 0515.7)12 
22tJ — I - I - I — 
□03 (2 6 1 Q4'? [ 'tal - 1(4.4 
320 (26 iQMtjU Ll *45 
158 iN.2l 40' « 

80 11.4 1 535' LO 9.4 

34*4-1 - j - - 

250)1251 I6JXL0 2D 

97 pD6 j t£32jl0l3.4 

128 12421 25l 10 1 £s 

285 103) 825118)41 

141 128.71 7.13ll2t7.1 

63,131 3.9 
:7 o2 1 0 (292 

ill 10 1 5D 
slO) 6 [DD 
T26SlDl22 
0.75* 6 1 1.7 

12DI 1~1 1 26 
H33ff ID '12D 

iT> * !u 

MO j - j - - - 

145 12.5 a0.73j 13 0 7 

6) i- I _ ( - t - 

taefdlJB ! 155) U [ 35 

115 £4 : iOlD(5J 

U3 &2 1 2.4 6 U.9 

213 1166' 26) 10' 17 

422 EB7l 142; 6 4.7 
156 )242 |54*1D 4 > 

154 1- 1 -1 - - 

163 166' K5DM 4J 
161 I - I - I - I - 

3284181 27) 6 12 

w L. I — ' — I — 

M7D) 1.1 1 26 
*15! 13 22 

|tl425.1D)48 
063) 15 I 15 

335) • j 73 

oj 13 1 0.4 
4jj) U 3D 

>0.171 * 04 

34- ID 1 1.4 
621 ID I 3.9 
05’ 13 1 2.7 
54) ID - 1.9 
23l L4 ! 15 
3 Jj OB 1 24 

0»| 4 j 0.4 

(Wkj-jis 
035111' 13 
8751 21 i 1.7 
-J - I - 
055) 0.9 [ 0.7 
1120! 0.4 '4.2 
138 103 I sOJ3 4 1 02 

U 'r- ( -I - - 

91ciLL8 ! 4 931 - 76 

lftlnflLB I HbJ> ID 1 52 
241 C&7< 103 10 1 50 

£27V3(lJ '4272V ID 123 
274 1263 li(E7>J LO j 2D 
E24V212 Idll4jrvi LO ( 1.7 
247 |212 <riU4£V 2 0*17 
340 287 t 5 lD( 13(23 

142^112 1 02)10132 

290 1125(11411), 4 (93 
417 I — I -J — — 
125 |lb6 j 33) 4 3.7 
72 I- — — — 
143 1284 M1D<U- 70 
83x287 biff 1.1; 31 
45S £8.4 I 1245)12)7.4 

116 O I 2JV LO I 2 4 
332 
397 
526 

290 126 ' 14. 

675 (242 - 116^— - - 
15 1284 saOD2) - 1 02 
09 130 b * h25* 11 ' 4D 

202 Qfcfcl 1325*13)92 
EJOTMllD I QU“« - 'a0.7 
80 te* 1 W10J25 

42uhb* l 84) * 1 13 
274 ll 4 ' QlJd 4 10 4 

*3 Ezj[ Otfulw 

109olllfl F4.d 4 1,5 7 
198 Drib! 4 0* 12 J 2D 
131x16.6 I M 13i U 1 52 
96 <16 6) 133*09 i7 



1 0) Ll 1 DD 
401 U 31 
Iff 12 '25 
A2f 4 t 36 
53: Ll 1 4 9 
3.75) ID | 83 

IB35| ID j 43 


184 14 4 1 
182 116*! 

102 26 I 

164dllfl 1 
15101] £' 

64 342 I 
352 I- J 
285 14.7 
105 ' - I 
78 *- ' 

23 — ! -I _ I - 
267 ttzltue* 12(73 
435 '30.9 I 11.55*1.1/04 
209 |14.< 3B5- 4 Z.7 

14(1 14 7 I 12.75 13 I 28 
90 14 4 I 1X071 ID 117 3 

gas 1 — 1 — ■ — 1 — 

287 114 I 65. 06 1 32 
35*7(30 6 I 2ff 4 (79 
610 125 1 922D* Ll I S 1 
102 16b ) 111 63) 13 ; 22 
37xi — I — I — t — 
345 1287 1 Hllff ID * 45 


537 ;3 


Finance, 

Di rifted* ; 

Paid 1 Stack 1 

Uairrbrr Obvjmrst' 2Qp.„. J 

Jan Aug An*?" Hume ' 

— Amalgamated F Ims.- 
Jjty Jon Ansi jna.ua Hldgs J 

Jslj ' D; 5jc CumPri£l . 
May Arg»Ie Trua J 

Jan JalyJtvsel Trusi lOp ....... 

Xne Decdius: /.‘ercti AS1 

— .Aiiltinriir L"* 20o — ( 
August .Sane In 5 F» 2*-p I 
Mar No»'£rr*elvj Trdeslogy | 
Srarmtev io-KrtVoagy >nvs?c . * 

— IvBrm IrvS.El. J 

Mai NJsBitiw-a Arrow. _ : 
Jjn Oc 9stC* 95-2000- 
•CJl-£ jr.VfM Ca5p 

:TsnOMi irv . 1 

Crnir**a» Trust lOp 1 
HowOow B'os . . .* 
June ffan Fu Sems 5o J 
DunceuiW '6GL1 * 

Oo-Ke-soonFjWv" i* 

Ju"r EiSl ir: 10a- 

'Ei Lands !9o - ' 

/li£r- T-.I 10b — : 
'Feicmn-Ji lOj- • 
'iJlwle.-ii 10s . - 
Os'-Frai’l-nmur G-u 
J-.iv F>: - ’ u-o-c 

VCrr c-.rnj so 10 • 

Ai- i-P.ir-.ri 5 T JGu * 
j.ne I-'.'iPji 5S1 1 

Jit JsN Ht -z, r-jr tm Cb 

:.j; *' •• >rrn|.nc Grjup 

A.-h ta, ■■ s Fra U Ir.v Cc ....' 

•jr. j.. t -■•- C.i, wrr-. _ 1 

5,1 ier'e- I". T t J'v £! 

1%, C. A>p..«r A SUM I 

G>: A.4 ir-.ci-^-.il C; ... . 

J-- -rr-v 1 i-meQ Ip . 

FiS 


Land, etc 

tLHii Drt \ ini 

Price I id I Ret ‘CNrlSrlt P-t 

230 CAJfl' ^^1 15 I 1' - 
143 =5.11) ;25) - i 22 - 

34 - i - - ' — ; bl 5 

0068 33. 46(05) 
04 9 1 — 1 b6* — 
L0 1T 32124 J 
T09bl 11 ■ 26 — 
(WciJ fl‘ 66' 86 


150 14 
75 2* ' 
44 C4 2' 
60 '1=5' 
44 23 4. 
2908T27S; 
17 as 7) 


JUr 

A* -I 

Kit 

Dri 

Fit 

J»nl 

NS> 

fr. 


fiH 


*. 40JU9I 251J9B 

202tf!] 3D J 1406.7 2i: 30-21.1 
m* a C.9 1 QlOc - . Off - 
IB 1 - I — — 

146 U4 4i 42'L9i 4.1-16.0 
Ufl Qb*' 0*S - *62 — 

14 1 - / ft-- - 

239 1J 1 40* lb! 2. A 37 2 

32 aW 1 B — - — • — ; 4 

243 1J.4I 17 JS) 14 45 23D 
155 126 22" 4 • 20i 4 

£lbi>-M I 15 0 4 5 - 1318 7 
250 1.4 ' bO 28 3 4 148 

225 26 4' 42* 1.6 =*14 5 

A4 7B 4 ' Ob - : 19* - 
24 C-*? 1 1G119 Ob - 

93d T 7V - ! 

63 — 1 — — — 78 

740 ! 9 ! U5 0 42 ID 36 I 
S8 125: 4 5 15' 7 = 1=3 

345 I , 

UO 34 = 1 140 25- 3 l'2B? 

103 =4 b’ Ci-iH 1 5 - 21314 
b 13 S' 4 I 
6 O' ♦ 

■3f- 20 

u9 0 1= 


845 -Ibb 
103 (lb b- 
89d JC'.j 
167 14 ' 

550 144' D:0D05 
875 133 s07 2'» 0 
53 -JOb' Jl (2 58 

130 lb t 4 75 I 3 

aw:ic *5”' '■ * 


= 1 lb7 
321 9 

5 7122 
77 6 7 
19 - 
42 6 
3.1 7 5 

6 1212 
15 1 


Aj» 

May 

July 

Jao 

Mar 

Feb 

Oriutxr 

June 

April 

May 

Dec 


JmeMajeoe lim. lOp — 1 
Sea Mercantile House — I 


Od-Wnranne CoaPiqPt J 

:nmC levs 12*ja 1 

(Nat Home Loans 75e J 
Seat) Ds8acCv.Lu.2005-' 

NmHeir Bjtuc 5b J 

June- Do 7pc Cm Red **ri J 

iNerimarket 5 as I 

December ■Ou-auaCaa — — J 


Dct’Pranbr IDd j 

[PzrrnhU TJ 

MayvJPlan lovrst 10s I 

MartHSiliein u i cs 2*3* 1 

AugtSm-Ui He» Court : 

[iMtdefoaGonbSODlJ 
AaeTTramcHit Serv.SDc.J 

- 1 Do WsrraMs 1 

Jaty lUUCma&TeckSOR I 

Mar NmiWesuoD* Im 1 

— IfYetaenon Im. 5o. . J 

Jan SechbYorii 5 Equty Tu _l 

Mar Seat! «btpcC.U 9J.2M _l 
July OdlYmr Cairo lOp-— _l 


July 


Dec 


Nm 


Pnce 

78 202. 0 75 =6 * 

78 ^4D- 0 75 2D ) 

286 14= iiW3& - ' 

37 '3091 ■ 125> 2D * 

WPiO.4.7 - 0-30 5 J I 

32 1306) 15ff • 1 
62 2U?j 12J2J I 

38 I — 1 — 1 — l 

£815X4 I 07L*w4D f 
380 IL4 I 16DIX9I 
253 126 H450- 2.0 r 

180 bj, Mbt2Sl 15 ) 
Z7Wual 14 D 2.9 I 

£660 (3.1011000)05— • 
145 1105) 1D( 6 1 

66 '12-51 2068 j - { 
£64 fet-2. 08%) - 1 
US 34.4'Hg2 47) - I 
UO 312! 7%) - 

137 *83 -I - I 
57 lbOl 10(85! 
43 12* ! 1=5 16 | 

950 t'82 -I - I 
UBrflLS) **2-5* 25 

100 *125*02962*4) 14 I 

163 tZ6 I 470*281 
285 — IQ59M I 
230aniD' 0957)25 
118 I— I 
163 136 

3^! 

62 12551* 

£93 (103 1 
218 126 I 


cL5* 16! 
L521U I 

♦liUlD) 

08%* 48 I 
7.(3 26 1 


-(-'-I- 

-illilna 

-1 - 1 - i - 

|gB22-5cl 4 8 j 4 6)46 


July 

Nov. 

Jaa. 

On 


JMv 

Feb. 


OIL AND GAS 

hrABrntmaeiPdlOn.l 14 1 — I 

jgAdelaide Pel NL I 7 1- I 

k-Amem IraJ R'W - J 13e* — I 

it lAran Engy 20p / 13 1— I 

[h«linlic*«lrf:J5 I 13 1— I 

SyerilflesourttsKicJ 204 I — 

'JDefkeFn tegta. 10g J 30 I — I ♦— ' — | — (57.9 

WBnege Od 1 32 1- : 03d t 1.M 

gtistd* Dili Mms. Cl 15ij(9tZ) — * — I — I — 

Bee lEnL Borneo lOp : 357 (26 I 20ffl4l 7.911X7 

MariBrn. PetrcMurt..—) 643 242) 54.0) 22 I 7.4) 7.4 

Julvl Oo BocPf a— .1 76 b06l 56»i>| 1 [10.41- 

ApriEemnl lOp ) 12&dUDi f llff 3D I K 33 

InBrysan (M Gas lOp * 34 r — I - | - I - |156 

l*Buta Res lr£02S _l 3 1-1 

OedBoreuah £1 ! 388 28.4) 12 75) 25 I 46*123) 

A09. 1 DoD*2PCLu91-9bJ £877^306 Q8*j%ilB3>eU!< - 


'IJCaledwttanOH£l.J K> 1- I n— * — * — / 6 

Jan. JutytCaitti Capri lOo l 54 lib* I 2 75) L7 I lAm> 

Jaa Aug-tentiHj lOo J 140 166< 5DI 26 1 56(103 

July thanetbaHSo 24 156 — 1 - » —1341 

* - • QB*|ib5 : QS2.40 1.9 * 56* 9.1 

34 ! - * BQ5d 4 J 7Jj 22 

_ 31 I- I - ! - l - I - 

I Do. Warrants — J 
fciyde Peirckum—...! 

IfComnaodPri NL.J 
InConr* Pri Nat Rrt.J 155 I — 
ttKoxoraued Srtnu. .! 103 U 

For Cons Inti Pet Cpn see loll Pel Cpn 

Oa>Knnadft. — ) 65 IClOiHUXi 75 * Iff 85 

tea tow* On bias -i 24 29.4) 
lllEgTunffl l£0D5..t 16 * - I -|-l—l- 
Vay*£LF UK 12*4 Lit .! 011*728 4 ! OUVil, - )10.B) - 

— /Energy Capdail2*at.. 24 I — I —I — 

!|IE R I C. Sl=5— — 1 IB l — [ ti— ) - , , 

Nm May 'Enterprise Oil I 129 144 B5 1 35 | 95)42 

- lEiCtaomuBBSDDlJ 36 *— I — * — 

Hr Ji Set DftiEiitMD l£43*7«dllD (H36fl - I 5.6) - 

' 45* 


IChjrifrbaH So . 

Mar JM S BCnmron Cpn S3 1 

— .VCIaremoa P« NL_J 

- tehdl (HI 1 

Nay 


March 

May 


34 — * 0050 « J lJi\ 22 
31 U t - ' - ! - I - 

5 U I - -(-)- 

35 1.4 1 16) 3D 1 bff( 4.7 

214 — I — I — ( —1 — 

' ' ’ ~'z\~Jz 


Noe 


takaa Res. 10p__. _J 

tVFilinoalh PM. _J 

(l|Ffttm)0dl0d..J 
InFutomen'sPirta J 

tetoplf IlOp J 

ifGenuResB Im50c J 

ItGlOUINatRes I 

foudPeiSp | 


22 *; 


_ I 
- / 


31 2BD 
63 26 


Aug MjrdsGreol Western Res* J 

— jVGaHsueamRestl J 

Ap Jy Oc JarnttaniBonOflCorp— ! 760 

— itlHigManaPartkobJ 73 | — 
■avOttoring Petrol — _| 133 Q4.4 


Jtdp Dal0pc£«r.Ll.'97j £93 


Feb 

Mar 


Mai 

Apr 

Ju*1 


June 

Octsber 


106! 
. _ fe 

IINOCDlDp ) 27 I — 

Auo-lmp. CmL Gas£l I 440 106 

Seoti Do 8 bcCv Us 96-200 J £155 106 
(Olnd Scot Energy £1 .1 90 I- 

llntl Atbreis Ret I 26 I — * 

(find Pet Crew 1 108 |- I 

Llaekson ExptnJI_-J 6 M3 1 

(Uribens Drfliag I 9 

ApriiKCA DriUmg lp J 14 16.9) 

tfLeiawd QUASI — ) 4 L_ ) 

OalASMO f 125 14.4 

Od' Da "Ops" lOp 1 180 14 

Jan) Dabs** DaRtTf 0.1 9Bij(26 

Ll-LySamJer Pet. 5o J 

K*Mage*ia» Pet 

WMagnet Grata 10c_ 

lltHlannei IDp 

NMeridun Oil NV — 

WMwcrtn Pet N.l — 1 

f+Utvumeo) Oil Sp.—.l 

DfdVMnone Od AS05S j 

lljMorai Firth _i 

INew Cant Nat Sp.^. I 
INew London Oil 5p 
m. Zealand Dd& Gas J 16 
INonk Hydra Kr S..J 03^29.4 
teWSiaiGtoliwQ; - 
WOfhliorc l£>c — — — 1 
(fOfjoRei 


VBOd 




Diiueodu 

Pad 


MINES — Continued 

Ust On TV 

Stock Price id Net CV Gr-i 


O.F.S. 


Janturv IBenlrii Mmrsll .. 

June |F.S. Coov Cold 50c . .-' 

Mar AuglFree Suw Dev. 10c * 

On MaitH armorer 50t . j 

December iLoram-Rl I 

An. FeblSL Helena PI 1 

Mm towJU nisei | 

Jun. Dec-’Weftm Ud Hkhp 5tk .1 


130 lb 6 . K115C 12.30 
680 1)25 'zaicOs- - '92 
140 126) 

605 
257 

bes .... . ... 

380 lD3'yD150c 15 UOJ 
430 125) 0234c! ID *14.2 


Dec 

Nov 

Fea 

Apr. 

Apr 

Mar 


Jaw 

May 


Apnl 

Jan 

Jm 

May 

Jan 


May 

May 

Mar 

DO. 


Diamond and Platinum 

JunrjArgtOAm. inr 50c — t £44»jJl4.4 ( OBlOcf ID 
MavOe Berers Dt. 5c — I 420 14 f055d 55 


a Cw.40pcP1.R5i I 

mpalaPbt 20c. J 

(kM.yda*uig IJlyc -. . . ' 
SeptRus. PlkL 10c .( 


!»6 ! 

720 103 Q135d L9 
*U uu I Q10*d 6 
7200018 I Q135d L6 


42 

34 

165 

4.9 

45 

5D 


Central African 

JuneiFaKan Z50: J 180 !26 1 

[WjmieCbl =51 * 15 *144 , 

tamDpr 5BDtL24 — ' UIt^TBO) 

Finance 

(Alev Cora SA 51 60 65 005 

July Tun Am. Coal 50c. !D 

AugSAngh) Anrr. 10c I 

NonAira. Am. Goto R1.....J 

AugUiMtreaai 50c 

(bCIwpu GdH 10p. _.. I 

ttKons Alei Cora * 

Norton. Goto fields i 

(Last Rand Con. 5o 1 

OafcenbtMRl- J 

MwGereor 40c . J 


060c| 6 )139 
vQScj 13 6*13.9 


07 5d 6 
Q240d 35 
oiaod 2.0 

01450d 11 
0450c) 6 


400 kb 
795 (306 
£42 Vi-4 

£261*306 _ 

9o Lr »«o5C3 — ) =1 


31 

15.7 

5.9 

8.9 

4.4 


— iGoid & Base 12'yo._J 

Mar DotoMF-rnSJ-ic. ...] 

M«r OctJaWg Cons. R2 ! 

Aog. FebJM-aleWhZSc .1 

May NnriMiraicP5BO] ao. j 

Mar Od INew W-ts 50c J 

June CFS 1ms lc 1 

— tR«nd Londwi 15c... .. * 

July JareRana Mnt Rl i 

June JuJRandMm Pros Rl _l 

5em- Mar*Vogri-?t^ i 


492 1 4 1 
41 !28.4 I 
550 1051 
700 [306 j 
25 1074) 
696 006) 
£62 DO 2 | 
650 30 b I 
500 30.9! 
300 1£5j 


=4 5)14 
Iff 25 
195c 1 6 
QI95c) 2-2 

OlbOd • 
08753 22 — 
0153d 0 I 65 
Q22dL2 1J 
OBOri 6 [72 


7D 

34 

101 

75 

64 

3.7 


£14V125 <Z0417d - • 91 
6 11060) — 1 - * — 


825 C6 03 50d 25 )U1 
— -- Q65d 26 ) 85 
OJOo 1.7ll6D 


200 kb 

5i'y=T.t 


Australians 


Hill 

n \z ! trliiz 

34 L 1 -) - 1 - 


sk 

245 I 


i 

I 025c) » 

* 

11 

QUd ” 


— 1 — 1 — *! — 

85i 21 I 9Dl 6D 

laon- 


!i- 

- 3 "= 

I):. 


010* ri 9.9 

1675)25 

«B%)575| 

til 

z] I 

L6j L3 

152*24 
9997^ — 
9ATO — 


109]- 
5.4! 1L4 

-1e 

Zj - 
1i z 

15JK6.7) 
13j« 
13DI — 

_iz 


1,4 ( 


May 

May 


Sent 

On 


Novtehllief J Imp. Sntu..! 

|l!0liver Reunites. _ 

|i0xwa Hydra Z^i 

llPermne Res. 1 

(Pet rand lOp— 

Oa'Pflroeon 12 >jp 

NPetnfauSA 0391*25 

(tPetragmPrsrairwi J 15 1 
jdPhoeu OR 5 Gas Nl | »J 
bPia-PetU—J 29 | 
■Premier Cons. — -| 29»j*! 
rOilR 


11 



Dutch FUD.— J ESC*! 
A055c — „ 150 

SSaw*w Pet50p— 19 

hrScefltvResI 122 

Nm. MayShe*! Trans. Reg.—. 885 

Feb. AugJ Do. 7pcPt. O 

J» MpytSUkDitae 1 US 14.4 

August tSmittwesi Res. 40p | 13 17* 

Jnly FetlSoveretoi OJ 1 26 1.7 


126 


_ 1 _ 

0i5d - I 1D| 

n — [ — I — 




9.4| 


2J36 


fat 


45 


- 122.9 


1J45 

60IL4 
BFiSm 3JJ 

|l*6lal3ffkJ 24 ! 64)65 
I1O.4I 015d 3.7 I 4ff 75 

35.0I2D! siJraj) 

4.9%) 1 ! 105) — 

bff 1 J ! 661245 


66 fe)6 


For Sieatu Roman see An?rt totenadtonil 


[liSmiTUtJRDyiaylpi 70 ' — 
lREftigy.__— I lltjl- 

Apr. 0tf.1e*aco44ipc Cn* 1 £62 D4.4 

July (Towt-Cie Fr Pet B — I M2M0* 

Nay NmJT^rcentra* 


Hay 


Jane 


April 

Februvy 


Da liec Cv U '95-05 
(Triton Europe 5p—.J 12) 

SQTirikar KesIrSg 

Daklrtiamar 


jVWamorResU , 

ifWoodsi* A50c J 






2D 
-llJ 




04^s) - I n.9( - 
v30*L) - | 4-61 - 
Jiff 35 S 26 
BllW - 1(161 — 

qzlrl ^ 7 

P05| 3D | tjQ3) 


OVERSEAS TRADERS 

Writan Lakes 1 55 105 ) 16l 22 I 

S3 &J2j «$0^66‘ 


28 ll-rt 


(BorB*wick(TbosJ lOp J 
Boult radlOp J 



J» JutoDuUrngton Cpn.— J 133 E4J 

July JanAmdayUamesl— J 

— hff mt PaotK let 5c J 
May UN Great NonSe UO, 

July k Jh- res’ ns. Cras. U. 

Jan JujyjJncncapeU 

July HorUadcWm. 

Oa AprjLawho. 

February iNescn Invests. .. 

Aog JaniOcean Wkm.20p — I 

May DedPafum. Zodr. U)p — I 2 

May Iked Do. 'A' N/V lOp — _J ' 

Oct ApritteBy Pet* Inti ZQp _ 

Apr Oct) Do. 9pcCi Ln 'CO-08 

Jan May)REA Hldgs. 

May Nm 'Sine Darby MS05 J 

Oec Ju^nSieel Bras. J 

— *Ttuer Krrai-ZDa — J 

Apr Oa) Da.B*zpcCnPt20pJ 


NlAhalnnMnNL _J 5 1- ! 

WAlro-Wesl A5Q20 4 i_ l 

tACM 5& 1 121 I - ! 

(VAqaaroriEipInNL-.l 9 }— i 

Ana OH B MnmHs . J 6>n— ! 

(fAusi HytfeocnbansNLi 4 — 

(•Australis Ung N L J 
' 1 Ala! return Res. N1 ..I 
EisJa _ . I 

moral Res 

Barrack Mines 

Bond Cora 124 I- |gQSJ3d 

. innllellCina. 109 113l«14*-4 

toevritk AS1 28 * — 

.JRAS2 240 1113! 

NCarr Eayc=tk I 43 | — 1 

NCential tukportir.- J 12 —1 

(fCrmral PjoIk ) 19 ! — I 

NCmGidUg Areas NL I 2 I- I 

is ResNL AS2 _l 9 I- 

Cora 10c. . . 4 !— j 

tern P.Hro* Aus 13 I— 1 

,UMt AS020 i 65 1- ( 

nux-rar Mutes I 140 | — I 

ndeamu JOr . .. 11 I — I 

,_ri!f rente Gld ( 17 ‘ - 

(VForsaytti NL — J 34 • — 

— TGem tip 5 Mmerah J 33 ! — 

Mr Jy OalVGU halgooriie 25e..J 450 136 

- jfGrcai Victoria Gold .. I 36 - 

— NHMC Ansi NL 20c ' lb - 

— Ivriarek larjnou AS02 J 85 - 

- WHiP Mmenli N.I J 30 1- 

— Windup Ocean Res I 20 l— 

— WlnracHifc GdA!05D-J 17 U 

— WSvanhoe GU NL — ~J 16 

— WJfesa Mmog SA320.. 30 

— WJogriVt: Mnt 27 

— WJufaMnesNL 27 U 

- IvkafeaiaMmZOc— . 5 

— WKia Ora Gold NJ J 64,1 

— IvKitcbeaerNL 25c ! 30 

- IfUedattoiTaSc J 23 

— hy Metals 50c J 36 

- (fUetaiB MmeralsN.I .1 

- IfMetranarMunZOc I 

Oa AprWMiMHtonSOt „J 

- WMmefuHdi Exp) 25e J 

— WMo»*i Ses. SAD 25. 

— WMowtBurossASOJD 

— WdraBadyRfsNLMOZ. 

June NmWNoith B HD 50c.. 

Febnary ntb.kaigwh 

May NovMattndgr 50c _. 

- [Wller EioTb. NL 

— MPw Aooki Nra AS02— 

lyPancoet’l 25c J. 

— WParagni Rboutcvs NL 

— nrmgi MnffEap 5p- 

Apr. OdJfPHco-Wal bend 50c™) 

— WPeban ResNL 

— WPorimai Meung __l 

— Wiwen Uargam Grid— ( 

— WRege«Miitog«S0504 

Ooober WRenfconSOc 

— Wiainsan EvpITt. NL — j 

— WStxK Grain NL _Z1 

- If Sdui GoMelds _ , 

- .NfSoadreni PadHc — .1 

— WSovthem Res 

— »SlJO*rntVi!«M*s25c 

— W5wrgas Expl’n 

j?5*3nRes2£k 

— WTlumes MimagASIDSJ 

— (flhdGutdtreHbNL— J 

— Nwesi Coast 25c . 

— rawest wu Conti 25c 

May DrdWestn. Meting 50c . 

- rawNm Creek =0c— 

— WWindsur Res NL— „ 

— rarurk Resources 1 
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QO-ZSc) 

i- 1 
frai 1 - 
140 (laMj gQ5cJ 
45 
71 
3 
17 
14 
21 
82 


125] 


g03d - 


_ I 

till! 


I _ 


U I 
113-91 


40 llDJ 
31 W-4 
20 
18 
101 
16 
60 

2=6 &S3 

19 

9 

11 
46 
313 

6>j 

238 

13 (- 

(H- 

14 

B 

140 
US 
25 
11 I - 


ajw- 


tOlOd 


16 


25 


-IL9 


1 - 
j!LJ 


roiodu 


lOlbd 22 
Olid 2D 


^ 0.7 

164 


13 


Tins 

Apr. NovJdycr Hilaoi 5M1 I 

July tew J 

Jaa Se^^bmMgBrrMMSLU 

— htongkcng _ 

UanarL2'jp J 


I 


AegjMalaysa Ung. 10c 
— WPahaafl 


[Pengkakn lDo 

Deceidxr IPeialmgSMl ZJ 

Septrnber bungeiGesiSMl 1 

— (Tanjong 15o 

Da Jof/tTHWHMJ 


:ojivai55c]i5 

p6 I 25' ai 

DUD tOZci 6 

(— j 5-1 - 

SSl idboJoD! 

12.8 j ivQ43d - 
lb-81 1 -I - 
156) eW5dOD/15J 


1=9.7 

UJ 


126 

26 


17D 

t 


^ Dominion 1 

IhdDev J 


Misceitaneons 

67 
Bh 


A19. 


Apr 


14.9 


Ft Jon Agi 


DMdcodS 

Paid 


Stack 


Rubbers, Palm OB 

— (Anglo-East Plants. . 1 34 I — 

August (Serum lOp I 

May NoJCore Plants MS05-.J 

— brand Central 10p —J 
As Aug JadHarrkora Uhr. M MSL_i 
Nov, MaylMigBlanth M50c — _.( 

Apr DclkuaiaKireoc9M51.,._J 

July fare* Evans Irev. 10u-J 



1] Hanyttmi Areas IDp — ( 

WHlghaRiadRes... 1 

ijHrmrsiate Mmug SI J 
nTMcFieley Red Lake J 
ritauEiptorawns-. 
jfHeu, Sabrea ResCSl. 

Worihqate C51 ' 

1RTZ J 

Da. Hjjctj ■95-2000 J 



NOTES 


PLANTATIONS 


64 14.7) 0.95! 2.4 I =5 

54 jL4 j tvQ2bd 1 J ! t 
JO 112781 - I - - 

70 166 OTc 1* 7 4 
44 1.4 v(U5c. 6 (BD 

44 M2 I *015d 12)105 

45 (30 b I 15 * I 4.4 


Teas 


May lAss»Doturs£i I 

August iLareneGre-U — — - 1 

FcO SeptiMoLeod Russel O I 

Apr. Dai DaD4pcCm.Pt j 

Apr HoMlorana u 

Jmary twuhamssnU J 


830 128.4 i 
£19*idlLLB 
325 166 
220 103 


9.03.9(15 
«0D| 6 | 29 
176- 7.7 I 3D 

, 84%) 1431 5.4 

748 165 I atl25( 3J j 25 
— 166 I 20ff 66 1 «D 


Ang. 


MINES 
Central Rand 

Feb 1 Dorian Den Rl J 446 123-1?) 0100c) 15 1 5.9 

321 &4 | —1 


I East Road Pra. Rl. I 

— lEgob Caos J 

Mar SeMRandtuefn Esc. R2 

[Parch ISnumrr & Jack R0D2 J 
Aug. Feb.'WfSI Rand Rl 1 


£47baAlD lQL700cf 6 [«3 
70 [24 J I Q2W 10 1 73 
135 166 lfQ120d 2J I 4 


May 


Auq 

Dec. 

Aug. 

May 

M»v 

Aug 


Mar 

Aogstt 

May 


Feb 

Feb 

Fro. 

Aug. 

Uar 

Mar 

Jon 

Feb 

F«> 

Oepi 

Ajg 

Mar 

Feb 

March 

Mae 

FvC. 


Eastern 

NovIBr-Kkee 90c. I 

raConS Mcnflein 5c — J 

(East Dagga Rl I 

JaniEastern Tras. Cn. 50c J 

June(ERG0R050 1 

Feb-jCrome, 2Sc 1 

Nov >Kinros Rl — e_J 

No, h-esllr 65c j 

FebWanevai* (HUB-— ' 
VUokler Bfiokl Wdgs_' 
WRaad En 4 Eiol 50c.' 
SetuJS. Alncan Ld 35c — J 

(Vtakiantrrei 20l — J 

HmWiBhekiarii Rl 1 

'Wit Higel25c .* 

Far West 

A^ Wrvoor25c ... J 

Jan Ballets Rl ...J 

Aug Dtfb-aal R020 . 

*ug CDOlnfotHeln Ri 

Feb D»e<anirin bj . ..J 

Si-st ElanosrinlGJd 20c J 
SetnlEiftirgRl-. - 

Aag/Hanebcesi IDc . . i 
AugMari Grid RG26. J 

Aug.-LAanonRl 


MaT.SeuthvMi 50; 

Feb.'Sl-urnirto 50c I 

Sew 'Vaal Reeh. 5Ct . ; 

AuO.'VcnicmKril Rl 

Ectft'hcsurr Areas Rl..... I 
Snd Western Deer-R2 .- * 
Aug Zandpan 10c 


Hand 
120 103 
205 I- 
196 *781 
775 >306 
234 125 
192 116* 
705 1103 
*9 103 
65 166 
30 L- 
30 U 
75rfllB 
54 306 
iioyitu 
2B»80 

Rand 

299 E30.6 
£13*i>Ibb 
143 S16 
597 30 b 
901 *»* 
3710(118 
1200118 
2b4 '306 
42b )M6 
826 1306 
CmaFUD 
355 *166 

£41l4d*]]8 
3M 306 
lHidUlS 

£19t >d.ll. 8 
*5 306 


ItfllOOd 1J. 121 D 
jgQ53Jj t - JJ 

I GSOa 6 j 84 
! 095c 2* 95 
1 dli sod la 1 r 

|1Q325d 1 3 112-0 
Uai0SdO9 1 - 
)W7Dc I 111 T 
— ! — 1342 


. — 'a* 11 165 
' (toft 1 * 29D 
' '12 114 


|tfl47l ; 

QbC t 
WbOdl 


020ft 
ifllWft ' 
' 055c' 
1 (C 55c 
| 0335c) 
llOllDd 
I 026c 1 
i 0110c 
/ 0125c. 
1 IP 15s 
itQbbOd 
tjQ290ci 
rOITO- 


Q40c 

Utodft) 

Qiad 


t 175 
6 1 197 
9 '100 
« (112 
4 *97 
1*177 

* ‘M 

9 1109 

* (7.7 
9 (131 
ID , 8.9 
15| : 
151120 
« *17 4 

* '57 

25 8b 

9 :iD4 


Utftss otherwise Inbtsted, prices and net t&vdends an m pence and 
denanuiuni are =Sa EiJMuud incrieamings ratios *ia erne's ire bmed 
tm Iftm annual reports and accounts and, rerirre possritle, are opdated wi had- 
yearly ligur- PTEs a-e ra i n a re a an "net" dim-Unttoa basis, earnings per 
awe bemg aaapated an pratit after taaancn apd anreHned ACT rehere 
anphoMe; brad-ewd Injures mtwae 10 on cew or more riHerawce a 
cakubwl on "mr dtortooimi Cowers are tuned on "nunmumr darrAetmi; 
Dus enmoarrs gross OrvnSeud costs to urnTB after mirmn. emckrireig 
nammoat pratits/losses Bat taduaiig erarnKH rreeri ri aft settable ACT. 
Tie Ids are based w imdrie ortees, are adjusted u ACT o( 29 per cere 
ant alto* tor Mine ri declared ORUibaian and rights. 

• "Tan Stott" 

■ Highs and Lavs imrLedUws have been aftmed la aUaw to- ngim 1 oars 
tor cash. 

T l-tierttn sasce increased or resumed 

Interim wro reduced, passed or drierreo. 

Ta»-(iee la non-reudenu an app* cation. 

F mures or rrun med. 

Not oH crafty UK listed; deategs penomed under Rale 535t4lt a). 
USM; nm Inud on Stock Eicdunge ana rornnar-y am subjected to same 
degree ri regalatm as bsled secure *«. 

>| Draft m under Rule 5350). 
t Price at time- ot screens nm 

« imficaied dividend riter pending scrip andrer nghls rcsoe cover reiates 10 
prev-ns akndend nr (areca!t. 

9 Merger bid or reorganisation m progress 
4 Nat umparame. 

* Same mtenm: reduced final anriar redaced rare rags mtficareiL 

{ Forecast OivtoeM; Drier on eanimg, mcaed by larra rtenm aatemem. 

t Cover allows lor conversian ri snares not now rariuig lor thvutonds or 
ranking aetv ftn rrciOM dniaena. 

0 Cover does bm allow lor shires winch may afao rant for d-meai at a 
hnure date. No P;E ratio usvally eronaed 
d No oar vakie. 

B.Fr. Betgun Francs. Fr French Francs. «YrekJ based v auanmtmn 
Treasury Bm Rare sum oachangrd umU nuivrttv ot smc*. a A-muausefl 
Ore drill kF -gores based on prasuectus or other offer esl-mae c Cents, 
d Dwidrnd ratr paid w tayabie tm nan at caanai. cover based on Amend on 
foil capital, e Raderaotjan yield. F FLU yieW g Assumed dwdend and ywto. 
ft Assumed Amend and yield after strip issue. 1 Payment I lomcawtri sorites, 
k Kenya m Interim lugner than previous taut, n Rights issue periCrg. 
« Earn ms Msmi on prelim Kary f-gurev. 1 DratOerw nl ,ieu recMIt a -peciri 
taymraL t Imkcated Aridemt cover retain to protons Amend. P.E ratio 
Dosed on luest aimial earomgs u Forecarc. or rstunatEO anroai-sed Amend 
rate, com tuned on p-rwous years earmngsv v5atyrc> to local ax. 
t Dividend cover It evtessri 130 times y Dnclewl and yield based en nwiger 
terms z Dividend and yield include a toec-al pavraen. Cover aon not apsly h 
special Mynrnt. A Net d-vriend am yield. 8 Prrierence Andrnd ptosed or 
defe rre d C CaaaAan.E Uinmnn lender pnce F Drtuend ardy.elotiasMM 
protoecSMi or mner ritual rHmum for 1986-87. G Assumed Amend am 
ywtd after pendmg sent) antfer nqhts nwr H Dimem and yreld besed on 
prospectM or Odicr dfliaal eslnuies for 198b K Figa-es based On orospectul 
Or oflcal m mates tor 1904 L Estimated annualised riVTdem. tor- am pe 
bated On latest amiat eamngs M DmdeM and yieto Based on Bospecws or 
Other Official Minutes for 1965-86 N Onndend and yield based oa Drtxcecsiis 
m other ollicial estimates for 1985 P Figures based Of praweai* or other 
ritiCdl esl males 1« 19B3. 0 Cross. > Forecast anurirsed dmOcrn, cover 
am rie based on Abttrcus ot other Uhcuu estimates. T Fores assured. 
W Pro toma Homes. Z Drensem: total to One 

ABBreviawms: me, Avtoerw. xm scrip issue,- in rights; a a aB; ri ei 


REGIONAL & IRISH STOCKS 

The following is a select, on ut Regional and ir Ah uoc-s. -.he latter ton 
quoted 111 Ira* currencv. 


Atoany Ins 20 b ! 59 I . . 

CiB<q 3 Fuse n - — ! XUlyl . . 

Fintsy Pig 5o ’. Oljl+ll. 

Hoft tJost 2So ‘ 810 I .. 

loMStin £1 ' 73 1 . 

IRISH 

Fwlll>iN i960 ... IlOli,;. . 
Nat. 9M. B4E9-..- £40 i 


Fig 13«b 97-02... 1012 1. . 

Amoits I 305 ! . . 

CFI HUgs ' 45 

Carrol IndS ! 140 ' . .. 

DoWm 6a> 1 30 I 

HaJIIR SH I. . .1 74 t ’ 

HenmHlpg3._— „! 30 1—3 

lush Rapes' I 90 

Unidarp I 22S i 


“ Recent Issues " and “ Rights ” Page 31 
Clnteraational Edition Page 2 i) 


TOi sendee h naDaMe lo even Comunr dealt in an sinet 
Exchanges throughout the United Kingdom (or a tee of £875 per 

1« each seoinfj. ^ 
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THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF HOLDERS OF BONDS. IF 
HOLDERS ARE IN ANY DOUBT AS TO THE ACTION THEY SHOULD TAKE THEY SHOULD CONSULT THEIR 
STOCKBROKER, LAWYER, ACCOUNTANT OR ANY OTTER PROFESSIONAL ADVISER WITHOUT DELAY. 


NZI OVERSEAS FINANCE N.V. 

Notice to the holders of the outstanding US$50,000,000 
IOV2 per cent Guaranteed Convertible Bonds Due 1994 
denominated in US Doflars 
(“the Bonds") 

convertible into ordinary shares of NZI Corporation Limited 
(“Ordinary Shares") 


Conversion Right Expiry Date: 20th October, 1986 
Redemption Date: 27th October. 1966 


NOTICE OF REDEMPTION 

NOTICE IS HEREBY GIVEN to the holders of the outstanding Bonds that, in accordance with the Con- 
ditions endorsed on the Bonds (“the Conditions") and pursuant to the provisions of the Trust Deed 
dated 1st November, 1984 ("the Trust Deed") between the Company of the one part NZI Corporation 
Limited of the second part and The Law Debenture Trust Corporation p.J.c. ("file Trustee") of the third 
part constituting the Bonds, the Company win on 27th October, 1986 redeem all of the Bonds then out- 
standing at 103 per cent of the principal amount, together with the Interest from and inducing 1st 
August, 1986 down to and including 27th October. 1986 amounting to USS25-37 per Bond (that is to say 
an aggregate of US$1, 055- 37 for each US$1,000 principal amount of Bonds). 

This Notice is given in accordance with Conditions 7 and 14. 

RIGHTS OF CONVERSION 

Holders of Bonds are reminded that they may exercise the right to convert the principal amount of his 
Bond(s) into Ordinary Shares not later than 20th October, 1966. 

Bonds may be converted into Ordinary Shares at the Conversion Price of NZ$1.32 per Ordinary Share 
which using the fixed exchange rate specified in the Conditions of NZ$1=US$0.4871 results in a con- 
version rate of 1555.2776 Ordinary Shares for each US$ 1,000 principal amount of Bonds. 

As provided in the Conditions, any holder of Bonds who wishes to exercise his right to convert must 
obtain a Conversion Notice from the specified office of any Conversion Agent (set out on the reverse of 
the Bonds and at the foot of this Notice), complete and sign the same m accordance with the 
instructions thereon and deliver it with his Bonctfs), together with all unmatured Coupons, at the 
specified office of any Conversion Aoent at any time up to the dose of business on 20th October, 198a 
The Conversion Agent will require payment of an amount equal to the face value of any sue* Coupon 
not so delivered. A Bondholder delivering a Bond for conversion must pay all stamp, issue, registration 
or other similar taxes and duties (if any) arising on conversion in the country in wftch the Bond is 
deposited for conversion or payable in any jurisdiction consequent upon the issue or delivery of Shares 
to or to the order of a person other than the converting Bondholder. 

On 11th Aug ust 1986 the Current Market Price (as defined in the Trust Deed) of the Ordinary Shares on 
the New Zealand Stock Exchange was NZ$ 1-896 per Ordinary Share (which converted into US Dollars 
at the rate of exchange on 8th August 1986 is equivalent to US$0 966). At such price, foe holder of a 
Bond of US$1,000 principal amount would receive upon conversion Ordinary Shares having a value of 
US$1,503- 096. Such value is, however, subject to variation with both foe market vahie of the Orffinay 
Shares, and any flutriuatron in the rate of exchange between US Dollars and NZ Do Bars. 

SO LONG AS THE MARKET VALUE OF ORDINARY SHARES IS NZ51-34 OR MORE (AND 
ASSUMING NO ADVEHSE MOVEMENTS IN THE AFORESAID RATE OF EXCHANGE), HOLDERS 
OF BONDS WILL UPON CONVERSION RECEIVE ORDINARY SHARES HAVING IN AGGREGATE A 
GREATER MARKET VALUE THAN THE CASH WHICH THEY WOULD RECEIVE ON REDEMPTION 
OF THEIR BONDS. FAILURE TO DELIVER BONDS FOR CONVERSION ON OR BEFORE 2CFTH 
OCTOBER 1986 WILL AUTOMATICALLY RESULT IN REDEMPTION AT A PRICE (INCLUDING 
ACCRUED INTEREST) OF US$1, 055-37 FOR EACH US$1,000 PRINCIPAL AMOUNT OF BONDS. 


IMPORTANT 

Value of the Ordinary Shares into which each US$1,000 principal amount of Bonds is con- 
vertible based on the Current Market Price of the Ordinary Shares on foe New Zealand Sock 
Exchange on ilfo August 1986 (converted into US Dollars on foe basts referred to above) of 

US$0-966 per Ordinary Share US$1, 503-096 

Redemption price (including accrued interest) for each US$1,000 

principal amount of Bonds*. - US$ 1,055-37 


If any holder of Bonds wishes to accept redemption at the redemption price (including accrued interest) 
he should surrender his Bond(s) together with all unmatured Coupons at foe specified office of any 
Paying Agent (set out on foe reverse of foe Bonds and at foe foot of this Notice) on or alter 27th October, 
1986. 

The attention of holders of the Bonds is drawn to the Conditions and in particular to Concfitions 5 and 7 
which contain further details regarding redenfotion and conversion. Copies of the Trust Deed are avait- 
abte for inspection alfoe registered office of the Trustee at Estates House. 66 Gresham Street, London 
EC2V 7HX and at the offices of the Paying Agents and Conversion Agents specified below. 

PRINCIPAL PAYING AGENT 

Citibank, NA.C&frank House, 338 Strand, London WC2R1HB 


Citicorp Investment Bank 
(Luxembourg) S.A. 

16 Avenue Marie Therese, 
Luxembourg. 
Citibank. N A 
Avenue de Tervursn 249, 
B-1150 Brussels. 


PAYING AGENTS 
Citibank, NA 
Citicenter, 

92073 Paris la Defense, 
Codex 36. 
Citibank, N A 
Herengracht 545/549, 
Amsterdam. 


Citibank. NA 
Seostrasse 25, 
CH 6022 Zurich. 


Citibank, N A 

Neue Mainzer Strasse 40/42, 
D-6000 Frankfurt/Main t 


26th August, 1986, London 

By. Citibank. N A (CSSI Dept), Agent Bank 


CITIBANK® 


Diamond 
Shamrock 
ends its 
search 


Financial Times Tuesday August 26 1986 

INTERNATIONAL APPOIN TMENTS 

Enunoson 




Former office junior in line 
to take top job at K Mart 


BY WILLIAM HAU. IN NEW YORK 


to lead; 
RCA Rod 
Seal 


By Wiliam Hall 

DIAMOND SHAMROCK, the 
Dallas-based energy group 
which recently slashed Its 
dividend following the collapse 
in oil prices, has ended its 
six-month search for a new 
chief for its exploration opera- 
tions. It has appointed Mr 
Charles U Blackburn, 58, to 
be president of Diamond 
Shamrock Exploration Company. 

Meanwhile, Mr Jack E. Little, 
a senior vice-president of Shell, 
has been promoted to executive 
vice-president. He succeeds Mr 
Blackburn, one of three execu- 
tive directors of Shell Oil and 
head of its worldwide explora- 
tion production operations. 

He will fill a vacuum at the 
top of Diamond Shamrock, 
winch has been searching for 
an exploration chief since March 
when it announced it was 
consolidating its international 
and domestic exploration 
com pani es and dismissed- Mr C. 
Barton Groves and Mr C. Dale 
McDouIett, the two executives 
naming the exploration 
operations. 

They have left Diamond 
Shamrock, with several other 
executives including Mr J. L. 
Jackson, the group’s president, 
who resigned last month. 

Diamond Shamrock is in the 
process of selling Ks coal and 
chemical businesses and concen- 
trating on its oil and gas 
businesses. 


HR JOSEPH E. AfflQNXNL 
who joined K Mart, the 
second-biggest US retailer, 
as a stock boy 22 yean ago, 
has been appointed president 
and chief operating officer, 
potting him in line to succeed 
Mr Bernard M. Fauber as 

chief executive, when. Mr 

Fauber retires at the end of 
next year. 


he was appointed an execu- 
tive vice-president and chief 
executive of K Hart’s apparel 
division. He J°teed tee 
company at tee see of 22 and 
moved 19 to assistant 
manager of & 5. Kresge 
stores in New York, Pennsyl- 
vania and 'Connecticut. 


Mr Antonin! has worked 
his way through the ran ks of 
the company. 


As president and chief 
operating officer he wSl be 
responsible for all operating 
divisions of K Hart. Report- 
ing to **»" will be Mr Uny 


Last J anuar y 

Edmund de Rothschild 


9L Partin, executive vice- 
president far K Mart stores. 
Hr Frederick Stevens, execu- 
tive vfeefmUent for 
speciality retefllng, and Hr 
Joseph. Thomas, executive 
Tkepretfent and chief 
administrative officer. - 
K Hast, white posted sales 
of 922.41m last year, employs 
more than 300,000 staff world- 
wide. In the first half of its 
current Bnaocfeal year its sec 
juapi ed Cram #57-6m 
to fUSAa. 


in tar sands project 


Br ROBERT GIBBENS IN MONTREAL 


New head for 
Gotabanken 

By Sara Webb in Stockholm 


MR SVEN ERIK RAGNAR, one 
of five managing directors at 
Skandinaviska Enaldlda Banken, 
tee leading Swedish bank, has 
been appointed president and 
chief executive of GtttabanJcen. 

C&tabanfcen is the fourth 
largest commercial bank in 
Sweden. The top post has been 
vacant since June following the 
resignation of Mr Hans 
Mikaelsson for personal reasons. 
Mr Ragnar will take up office 
on October 3L 

Mr Ragnar has spent the past 
23 years working for Skandina- 
viska Enskilda Banken but says 
“with tougher competition on 
the banking scene and In the 
credit and capital markets, it 
will be a challenge Jo go to 
something new. A smaller bank 
has to be more aggressive and 
innovative. 1 * 


M. EDMUND de Rothschild, a 
former chairman of investment 
bankers N. M. Rothschild of the 
UK. is becoming Involved in a 
major tar sands mining and 
extraction project in Alberta. 

Mr Rothschild has helped to 
promote and finance a number 
of large energy projects in 
Canada, most conspicuously the 
C$1 bn (US$7SOm) Churchill 
Falls hydro project in Labrador, 
completed in the early 1970s 
and now regarded as one of 
the greatest energy bargains 
ever. 

Churchill River at Churchill 
Falls, about 1,000 miles north- 
east of Montreal, was diverted 
to drive turbines with a capa- 
city of 5,000 Mw. The project 
was completed on time, on 
budget, just before the 1973 
energy crisis, and the power is 
now sold to Quebec. 

Mr de Rothschild has been 
appointed a director of Solv-Ex 
Corporation, of Albuquerque, 
New Mexico, which with Shell 


Canada plans a C$260m experi- 
mental tar sands project with 
7,500 barrels of bitumen daily 
capacity sear Fort MCMurray, 
Alta. 

Phase one requires transport 
of 1,500 tonnes of sands from 
Alberta to Albuquerque for 
tasting. If final results justify 
it. Shell Is to go ahead on plant 
construction in 1988 for pro- 
duction in 1990. 

The project will test a new 
solvent extraction technology 
developed by Solv-Ex Corpora- 
tion, and demonstrate how pro- 
duction could be Increased by 
similarly -sized modules. The 
Alberta Government is support- 
ing the test phase and is ore- 
pared to provide up to CB 88 m 
for project construction. 

A collapse in energy prices, 
if more than temporary, could 
delay most tar sands develop- 
ments, but Mr Rothschild 
worked many years to get work 
started on the Qmrchill. 


Ludwig to 
manage Dutch 
dredger 


By Oar financial Stdf 

MR J. W. LUDWIG is to he 
appointed general manager of 
Amsterdam Ballast Dredging as 
from September 15. He wUl 
report to Mr R. B. Scbenner, 
member of tee board of manage- 
ment of the Ballast Nedam 
Groep. 

Mr Ludwig will be in charge 
of reorganisation plans for the 
dredging division. These con- 
tain as first phase a major re- 
duction In s taffing and. elimina- 
tion from the fleet of older 
vessels for white no profitable 
employment can be found. 

Wort on existing orders is. 
the group says, to continue as 
normal. There is to be, it adds, 
an active acquisition effort for 
orders also for the trailing- 
suction hopper dredger “Lely- 
start," which vessel is to be 
commissioned soon. 


California bound 


Canada’s science minister 
to have Howe as aide 


Mr Ludwig's commission in- 
cludes investigating tee possl- 
bilitity of setting up tee 
dredging division as an 
independent unit 


BY ROBERT GIBBENS 
MR BRUCE HOWE, one of 
western Canada’s best-known 
businessmen, moves to Ottawa 
at the end of November to 
become secretary to the 
Minister of Science and Tech- 
nology, a job that is equivalent 
to that of deputy minister. 

Mr Howe, bom In Dryden. 
Ontario, and a chemical 
engineer by training, joined 
British Columbia Resources 
Investment Corporation 
(-BCRIC) in I960 as president 
and chief executive from the 
presidency of Macmillan 


Bloedel, the forest products 
concern. Later he became 
chairman and chief executive, 
and Mr L. Jack Smith president 
Mr Smite moved to BCRIC from 
Wes tc oast Transmission five 
years ago. 

Mr Howe remains as chair- 
man of BCRIC until November, 
while Mr Smith also assumes 
the title of chief executive. 


BCRIC is a leading ti»i<Hng 
company started a decade ago 
by the British Columbia Govern- 
ment 


COMMERZBANK OVERSEAS FINANCE N.V. 


U.S* 100,000,000 
Floating Rate Notes Due 1989 

in accordance with the p ro vWona at the.Notes notice is hereby 
given that lor foe three months period from August 21, 1986 to 
November 21, 1986 file Notes will cany an hlerest rate erf GH«% 
per annum with a coupon amount of U-S.S 158.13. 

FranfcfurtMain, August 1888 

COMMERZBANK 


VFNO: 106635 

NORSK HYDRO A/S 
12% EURO-NOK LOAN OF 1983/1991 
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7189 

7905 

85B8 

9340 

6410 

7191 

7922 

8590 

9359 

6414 

7198 

7923 

8592 

9363 

6424 

7201 

7933 

8611 

9365 

6431 

7204 

7938 

8627 

9367 

6439 

7219 

7941 

8632 

9370 

6441 

7220 

7944 

8636 

9374 

6451 

7233 

7949 

8640 

9377 

6454 

7238 

7962 

8643 

9387 

6465 

7240 

7971 

8647 

9390 

6472 

7243 

7979 

8655 

9391 

6474 

7244 

7994 

8656 

9406 

€478 

724B 

7999 

8661 

940B 

€479 

7256 

8008 

8671 

9409 

6497 

7275 

9023 

867S 

9412 

6501 

7287 

8028 

8687 

9419 

6504 

7293 

8031 

86B8 

9423 

6507 

7295 

8032 

8696 

9425 

6511 

7300 

8035 

8700 

9427 

6524 

7301 

8037 

8708 

9430 

6530 

731S 

8042 

8712 

9446 

6531 

7321 

8043 

8715 

9448 

6537 

7323 

8055 

8723 

9451 

6543 

7324 

8078 

8725 

9455 

6561 

7336 

8082 

B730 

9456 

6563 

7342 

8087 

8737 

9464 

6582 

7343 

8088 

8740 

9469 

65SS 

7354 

8096 

8743 

9473 

£585 

7257 

6107 

8756 

9475 

6595 

7374 

8J24 

875B 

9481 

6599 

7276 

8128 

8762 

9482 

6605 

73EE 

8132 

9764 

9405 

6615 

7394 

B142 

8770 

9487 

6624 

7396 

8148 

8780 

9 409 

6628 

7400 

8152 

S782 

9490 

6635 

7402 

0167 

8789 

9496 

6638 

7408 

8173 

8791 

9500 

6641 

7411 

8175 

8794 

9509 

6644 

7430 

8179 

8796 

9528 

6658 

7422 

8186 

8790 

9542 

6668 

7435 

8188 

8799 

9544 

6673 

7437 

0193 

8806 

9550 

66B1 

7441 

8197 

8812 

9555 

6683 

7442 

8198 

8816 

955B 

6686 

7446 

8203 

8818 

9561 

6697 

7440 

8207 

8819 

9572 

6698 

7460 

8208 

8920 

957S 

6702 

7463 

8209 

8821 

9580 

6703 

7473 

8212 

8823 

9599 

6705 

7480 

8215 

8832 

9611 

6703 

7483 

8232 

£836 

9612 

671Q 

7484 

8248 

8840 

9614 

6713 

7492 

8250 

0841 

9619 

6717 

7499 

0251 

£849 

9622 

6730 

7508 

8260 

8653 

9630 

6742 

7510 

8270 

8854 

9645 

6789 

7511 

8272 

£892 

9656 

6802 

7521 

8285 

8898 

9658 

6B07 

7526 

8287 

£902 

9665 

6815 

7533 

8290 

£903 

9666 

6819 

7538 

8298 

0909 

9674 


4189 

4827 

5541 

6201 

6825 

7548 

8300 

8910 

4190 

4833 

£548 

6206 

6830 

7552 

83X6 

8927 

4200 

4844 

5572 

6211 

6033 

7555 

8310 

8933 

4203 

4849 

5573 

6212 

6834 

7562 

8323 

8947 

4206 

4854 

5575 

6215 

6835 

7572 

8338 

8948 

4210 

4855 

5576 

6218 

6845 

7575 

8340 

8951 

4214 

4872 

5579 

6228 

6847 

7577 

8346 

8965 

4219 

4878 

5583 

6236 

6848 

7579 

8353 

•8967 

4222 

4880 

5584 

6240 

6853 

7581 

8359 

8986 

4226 

4885 

5592 

6243 

6867 

7601 

8361 

8991 

4239 

4B89 

5598 

6245 

6872 

7613 

8362 

9005 

4244 

4892 

5599 

6247 

6875 

7621 

8376 

9009 

4264 

4900 

5600. 

6248 

6894 

7626 

8377 

9013 

4267 

4904 

5607 

6249 

6897 

7630 

8378 

9015 

4273 

4906 

5613 

6254 

6910 

763Z 

83B6 

9024 

4277 

4909 

5614 

6257 

6912 

7634 

6392 

9025 

4278 

4910 

5622 

6259 

6925 

7637 

8400 

9034 

4281 

4922 

5624 

6261 

6938 

7646 

8402 

9039 

42B9 

4934 

5662 

6273 

6941 

7647 

8404 

9041 

4299 

4939 

5667 

6280 

6945 

7650 

8409 

9043 

430D 

4942 

5671 

6283 

6952 

7654 

841X 

9046 

43X2 

4943 

5675 

6296 

6954 

7656 

8412 

9052 

4313 

4945 

5676 

6300 

6964 

7665 

8413 

9055 

4320 

4966 

5602 

6302 

6969 

7675 

8420 

9070 

4326 

4975 

5607 

6311 

6973 

7676 

8423 

9074 

4333 

4976 

5688 

6312 

6979 

7678 

8428 

9093 

4340 

4985 

5691 

6321 

6980 

7681 

8430 

9094 

4342 

5005 

5698 

6328 

6986 

7683 

8431 

9095 

4352 

5006 

5700 

6336 

6991 

7687 

8434 

9102 

4355 

5008 

5706 

6345 

6995 

7706 

8439 

9106 

4361 

5010 

5719 

6346 

6996 

7718 

8441 

9109 





6997 

7730 

8442 

9116 

10033 

10773 

11422 

12158 

6998 

7738 

8443 

9125 

10034 

10777 

11424 

12159 

7004 

7740 

8451 

9134 

10047 

10780 

11426 

12167 

7006 

7741 

8454 

9138 

10057 

10781 

11433 

12105 

7010 

7742 

8455 

9142 

10059 

10785 

11434 

12192 

7015 

7773 

8461 

9143 

10068 

10790 

11436 

12199 

7028 

7775 

8465 

9146 

10069 

10794 

11447 

12202 

7039 

777B 

8468 

9154 

10070 

10801 

11456 

12207 

704 S 

7779 

8473 

9164 

10074 

10803 

11457 

12216 

7067 

7780 

8479 

9190 

10076 

10809 

11472 

12234 

7069 

7782 

8483 

9200 

10093 

10814 

11473 

12241 

7072 

7793 

8494 

9210 

10099 

10826 

11477 

12243 

7077 

7805 

8501 

9220 

10119 

10829 

11488 

12244 

“0B1 

7811 

8510 

9246 

10124 

10831 

11498 

12249 

7082 

7819 

8512 

9248 

10131 

10833 

11500 

12260 

7105 

7827 

8521 

9253 

10136 

10835 

11511 

12266 

7114 

7028 

8534 

9762 

10164 

10839 

11520 

12274 

7116 

7034 

8535 

9273 

10169 

10844 

11542 

12276 

7131 

7840 

8537 

9280 

10170 

10847 

11552 

12283 

7135 

7845 

8543 

9265 

10173 

10848 

115S3 

12284 





10177 

10849 

11560 

12294 

12951 

13675 

14563 

25251 

10181 

10853 

11562 

12303 

12959 

13678 

14573 

15268 

10201 

10862 

2156S 

12328 

12962 

13683 

14578 

15269 

10203 

10868 

11571 

12330 

12966 

13606 

14582 

15274 

10206 

10871 

11575 

12342 

12967 

13693 

14596 

152B6 

10211 

10883 

115B7 

12350 

12973 

13694 

14606 

15289 

10212 

10892 

11593 

12359 

12975 

13699 

14614 

15293 

10224 

10895 

11595 

12388 

12989 

13719 

14615 

15301 

10233 

10096 

11602 

12389 

12995 

13721 

14633 

15308 

10237 

10901 

11606 

12393 

12996 

13726 

14635 

15310 

10239 

10909 

11610 

12394 

1299B 

13733 

14657 

15312 

10240 

10914 

11616 

12396 

23002 

1373? 

14660 

15319 

10247 

10922 

11621 

12409 

13004 

13768 

Z4663 

15329 

10250 

10920 

11628 

12415 

13010 

33786 

14664 

15332 

10250 

10939 

11629 

12418 

130 11 

13802 

24671 

15334 

10259 

10940 

11639 

12426 

13018 

13814 

14675 

15337 

10276 

10964 

1164? 

12432 

13019 

13B1B 

14677 

15339 

10277 

10947 

11650 

12434 

13034 

13823 

14680 

15358 

10281 

10949 

11658 

12442 

13045 

13825 

14700 

15362 

102B2 

10960 

11664 

12456 

13047 

13845 

14715 

15366 

10293 

10963 

11680 

12461 

13049 

13846 

14727 

15371 


10293 

10294 

10295 
10317 
10319 
10324 
10327 
10329 

10331 

10332 
10349 
10353 
10361 

10372 

10373 
10379 
10392 

10394 

10395 
10404 
10406 
10419 
10429 
10437 
10454 
10457 
20465 
10477 


30965 

10967 

10968 

10969 

10970 
10976 
10980 
20983 

10984 

10985 
11016 
11019 
11024 
11Q31 
11039 
11042 
11046 
11048 
11DS0 
11055 
11059 
11069 
13072 
11073 
11083 
11105 
11112 
1112 ? 


11690 

11694 

11700 

11702 

11709 

11712 

11714 

11715 
31723 

11733 

11734 

11736 

11737 
11739 
12740 
11750 
11754 
11767 
11770 
11773 
31777 
11780 
11806 
11811 

11823 

11824 
21827 

11834 


12465 

12471 

12496 

12501 

12528 

12537 

12538 
12544 
12546 

12554 

12555 

12556 
22559 

12560 

12561 
12567 

12575 

12576 

12577 
12589 
12593 
12606 
12607 
12610 
12612 
22616 
12635 
12637 


13058 

13064 

13070 

13075 

13076 
13098 

13104 

13105 

13108 

13112 

13113 
13117 
13120 
13122 
13129 
13133 
13140 
13144 
13157 
13162 
13166 
13175 
13177 

13180 

13181 

13185 
13187 

13186 


13849 

13854 

Z385B 

13871 

13874 

13888 

13899 

13900 
13903 
13908 
13923 
13932 
13950 

13952 

13953 
139SB 
13961 
13963 

13972 

13973 
13975 
13979 
13583 
13995 
23996 
13997 
14004 
14036 


14740 

14741 

14746 

14747 
14751 
14758 
14761 
14765 

14769 

14770 
24774 
14789 
14792 
1480B 
14809 
14811 
14820 

14824 

14825 
14829 
14833 
14835 
14844 
14847 
14B48 

14850 

14851 

14852 


15379 

15391 

15392 
25398 
15400 
15417 
15419 
15426 
15429 
15444 
15447 
15454 
15457 
15460 
15470 

15474 

15475 
15479 
15482 
15498 
15504 
15534 
15539 
15543 
35553 
Z5554 
15570 
15572 


9679 

10479 

Z 1-132 

31835 

9698 

10480 

11134 

11837 

9703 

10484 

11135 

11846 

9706 

10487 

11138 

11848 

9710 

20504 

11154 

11861 

9719 

10514 

11157 

12865 

9720 

10522 

11160 

11881 

9723 

10526 

11163 

31882 

9728 

10527 

11180 

11884 

9742 

10538 

11181 

2188B 

9744 

10546 

11191 

11897 

9747 

10558 

11195 

11916 

9751 

10561 

11201 

11918 

9752 

10567 

11208 

11931 

9757 

10568 

11209 

11935 

9771 

10570 

11218 

11940 

9775 

10571 

11220 

11945 

9782 

105B4 

11221 

11946 

9785 

10585 

11222 

11964 

9805 

10586 

11223 

11969 

9806 

20589 

11234 

11970 

9809 

10591 

11240 

11972 

9815 

10599 

11241 

11975 

981B 

10601 

11248 

21979 

9820 

10610 

11260 

11982 

9831 

10614 

11267 

11991 

9036 

10616 

11279 

11996 

9838 

20618 

11287 

12003 

9839 

10632 

11288 

12008 

9843 

10641 

11292 

1201S 

9848 

10658 

11293 

12026 

9852 

10665 

11301 

12028 

9867 

10666 

11307 

22033 

9873 

10667 

11309 

12037 

9895 

10681 

11311 

12048 

9906 

10684 

11320 

12061 

9910 

10690 

11330 

12067 

9912- 

10697 

31336 

12068 

9943 

10699 

31339 

12086 

9944 

10707 

31340 

12089 

9947 

10710 

11341 

12096 

9950 

10720 

31348 

12101 

9954 

10727 

31349 

12103 

9966 

10734 

11371 

12113 

9996 

10746 

11374 

121X4 

10002 

10748 

11381 

12116 

10007 

10753 

11398 

12126 

10010 

10754 

11401 

12129 

10013 

10761 

11410 

12139 

10022 

10767 

11412 

12154 

10029 

10772 

21416 

12157 

16029 

16718 

17445 

18143 

16039 

16722 

17451 

18147 

16046 

16726 

17463 

18155 

16053 

16728 

17479 

18168 

16075 

16734 

17481 

18178 

16077 

16736 

17487 

38180 

16078 

16743 

17499 

18182 

16083 

1674B 

27511 

18199 

16086 

16750 

17518 

16207 

16096 

16755 

17522 

18215 

16099 

16760 

17536 

28221 

16110 

16761 

17527 

18222 

16111 

16767 

17528 

18238 

16115 

16770 

17546 

18244 

16125 

16778 

17549 

18253 

16133 

16780 

17550 

18260 

16134 

1678S 

17558 

18262 

36136 

16795 

17565 

1S271 

16137 

16797 

17569 

18273 

16145 

16803 

17594 

18283 

16154 

16806 

17607 

18289 

26155 

26613 

17611 

18297 

16157 

16814 

17614 

.18298 

16261 

26817 

17615 

18303 

16174 

16622 

17621 

18305 

16176 

16825 

17627 

16309 

16180 

16834 

17637 

18310 

16181 

16845 

17651 

18318 

16ZB4 

16846 

27655 

18321 

3618S 

16851 

17661 

18328 

16187 

168S2 

17663 

18329 

36192 

16861 

17666 

18331 

16194 

16872 

17667 

18337 

16204 

26877 

17677 

18347 

16206 

1688 2 

17681 

18348 

16216 

16883 

17682 

18354 

16217 

16884 

27684 

18358 

16220 

18885 

17689 

1B362 

16221 

16887 

17696 

1E369 

16225 

16890 

17703 

18373 

16235 

16891 

17705 

18382 

16236 

16924 

17706 

18383 

36239 

16956 

17708 

18387 

16247 

16965 

17710 

18396 

16249 

16967 

17715 

18398 

16250 

16968 

17717 

18405 

16261 

16974 

17719 

18411 

16263 

16975 

17729 

18418 

16265 

16981 

17743 

18427 


12646 

12665 

12666 
12677 
12679 
12682 
12683 
12687 
12689 

12698 

12699 
12704 
12711 
12715 
12721 
1*2723 

12724 

12725 

12733 

12734 
12738 
12740 
12753 

12759 

12760 
12764 
12769 
12792 
12803 
12808 
12812 

12814 

12815 
12821 
12823 
12827 
12837 
12852 
12859 
12866 
12882 

12890 

12891 

12895 

12896 

12911 

12912 
12916 
12930 
12939 
12947 


18854 

18855 
18859 
18866 
28876 
18879 
18882 
18891 
18899 

18901 

18902 
18915 
18917 
18920 
18924 
18928 
18930 
18950 
18954 
1B956 
18961 
18963 
18969 
18975 
18985 
18995 
18999 
19035 
19038 
19042 

19044 

19045 
19055 
19064 
19066 
19070 
19085 
19087 
19092 

19096 

19097 
19104 
19111 
19113 
19118 
19220 

19128 

19129 
19139 


13190 

13192 

13194 

13199 

13200 

13201 
13212 
13225 
13230 
13236 
13242 
13247 
13249 

13260 

13261 
13264 
13271 
13283 
13288 
132B9 
13293 
13296 
13300 
13307 
13330 

13337 

13338 
13340 
13342 
13348 
13365 
13368 

13374 

13375 
13380 
13386 
13403 
13405 

13411 

13412 

13413 

13442 

13454 

13458 

13476 

13477 

13490 

13491 

13492 
13494 
13512 
13519 
13527 
13532 
13536 
13558 
13567 
13586 
13590 
13597 

13608 

13609 
13614 
13616 
13618 
13651 
13656 
13659 
13665 
13672 
13674 


14041 

14044 

14049 

14052 

14060 

14061 
14067 
14071 
14091 
14095 
14098 
14103 
14106 
14109 
14113 
14123 
14136 
14142 
14145 
14156 
14167 
14169 
14179 
141S4 
14194 
14196 
14198 
14208 
14217 
14223 
14236 
14240 
14252 
14258 
14260 
24263 
14271 
14274 

14277 

14278 
14314 
14327 
14334 
14353 
14364 

14366 

14367 
14376 
14389 
14396 
14399 
14408 
14423 
14428 
14431 
14444 
14451 
14469 
24474 
14478 
14483 
14497 

14510 

14511 

14520 

14521 
1432S 
14529 
14544 

14559 

14560 


14857 

14862 

14865 

14868 

14875 

14877 

14886 

14889 

14892 

14893 

14901 

14902 
14907 
149X9 
14920 

14923 

14924 
14930 
14934 
14938 

14940 

14941 

14942 
14975 

14985 

14986 
14989 
15001 
15003 
15008 
15011 
15015 
15019 
15026 

15032 

15033 
15037 
15043 
15045 
15051 
15071 
15073 
15080 
15102 
15104 
15107 
15109 
15111 
15139 

15143 

15144 
15146 
15150 
15158 
15166 
15179 
15184 

15195 

15196 
15200 

15203 

15204 

15205 

15206 

15212 

15213 

15221 

15222 
15233 
15237 
15240 


15575 

15581 

15583 

15584 
15595 
15597 
15601 
35605 
15637 
15618 

15623 

15624 
15627 
15630 

15647 

15648 
15652 
15657 
15665 
15680 
15687 

15693 

15694 
15702 
15710 
15717 
15726 

15731 

15732 
15745 
15754 
15781 

15792 

15793 

15794 

15796 

15797 

15801 

15802 

15810 

15811 

15812 
15821 
15824 
15845 
15851 

15859 

15860 

15861 
15864 
15879 
25886 
1SS90 
15896 
15911 
15919 

15923 

15930 

15947 

15949 

15952 

15960 

15962 

15964 

15973 

1S982 

15989 

15990 
15995 
16017 
16019 


16275 

16285 

16287 

16289 

16299 

16307 

16315 

16316 
16325 
16327 
16338 
16344 

16347 

16348 
16376 
16398 
Z6399 
16400 
16403 
16407 
16434 
16421 
16428 
16432 
16434 

16439 

16440 
16442 
16448 
16457 

16459 

16460 
16463 
16469 
16475 
16484 
16506 
16516 

16527 

16528 

16539 

16540 
16544 
16562 
16574 
16S80 
16S92 
16594 
16598 
16602 
16605 
16617 

16623 

16624 

16625 
16627 
16629 

16637 

16638 

16639 
16656 
16658 
1666S 
16671 
16683 
16686 
16687 
16691 
16698 
16706 
16714 


16988 

16992 

17010 

17016 

17021 

17030 

17031 
17037 
17062 

17064 

17065 

17066 
17079 
17081 
17088 
17101 
17103 
17110 

17115 

17116 
17121 
17153 
17159 

17177 

17178 
17195 
17198 
17200 
17223 
17225 

17236 

17237 
17242 
17250 
17256 

17259 

17260 
17263 
17268 

17276 

17277 
17279 
17288 
17295 
17298 
17302 
17307 
17312 
17316 
17318 
17320 
17323 
17334 
17339 
17342 
17353 
17355 
17358 
17370 
17372 
17379 
17385 
17388 
17400 
17405 
17407 
17417 
17423 
17426 
17430 
17434 


17744* 

17747 

17749 

17753 

17756 

17759 

17767 

17772 

17777 

17789 

17801 

17803 

17805 

17811 

17815 

17819 

17822 

37828 

17832 

17834 

17839 

17842 

17843 
17847 
17854 
17857 
17058 
17874 
17879 
17883 
17889 
17901 
17903 
17906 
17917 
17931 
17959 
17965 
17973 

17976 

17977 
17981 
17986 

17995 

17996 
18000 
18001 
18009 
18011 
18030 
18036 
18050 
18052 
18054 
18060 

18064 

18065 
18068 
18075 
18103 

18107 

18108 

18114 

18115 
18118 
18129 
18134 

18136 

18137 
18139 
18142 


18428 

18437 

16447 

18451 

18461 

18466 

18470 

18503 

18510 

18540 

1B542 

18552 

18554 

18555 
18560 
18562 
18596 
18601 
18612 
18616 

. 18617 
18619 
18621 
18622 
18624 
1B62S 
10631 

18633 

18634 
18638 
18641 
1B642 
18644 
16655 

18656 

18657 
18666 
18679 
18684 
18692 
1870S 
18710 
18718 
18722 

18724 

18725 
18733 
18737 
18739 
18741 

18744 

18745 
^8747 
18748 
18750 
18758 
18764 
18775 
18778 
28790 
18803 
18808 
18812 
18813 
18824 
18828 

18835 

18836 
1M39 
18849 
18851 


29140 

19152 

19153 
19156 
1915T 
19161 
19180 
19229 
19231 
X9244 
19248 
19259 

19269 

19270 
19278 
192BO 
19283 
-19284 
19290 
39303 

19307 

19308 
19331 
19348 
19355 
19367 
19372 
19374. 
19376 
19380 
19384:. 

19390 

19391 
19399 

19403 

19404 
19415 
19419- 
19429 
19433 
19434 v 

19442 

19443 ' 
29444 ’ 
19454 
19491 
19502 
19507 
19509 
19512 
19515. 
19520 
19524 
19527 
19536 . 
19546 
19580 
19588 
19591- 
19597 
19599 
19603 
19615 
19620.. 
19624 
19633 
19645 
39649 
1965? 
19664 
39667 


19675 

19679 

19688 

19689 
19699 
19705 
19714 


19716 

19753 

19756 

19760 

19763 

19768 

19775 


19778 

19781 

19788 

19793 

19797 

19801 

19824 


19825 

19826 

19827 

19828 

19830 

19831 
19836 


29842 

19848 

19851 

19855 

19857 

19858 
19861 


19862 

19865 

19868 

19876 

19882 

19883 
19888 


19890 19931 
19894 29940 
29900 19958 
19909 .19959 
19912 13961. 
19918 19974 


19985 

19985 

19994 

19995 
39995 
19997 


Moaiaal HOE 33.000.000,- 


Will be deduct*! frStS priSiJS! ^ niaaius coupons 


Place of payment in Borway t 
■Den norake Craditbank, Oslo 


r 




BY Paul lirlor to WfdrYwfc 7 

MR MICHA EL EMMERSON. 
the president of London Artists, 
an international artist manage- 
ment concern based in London; 
clients of whic® : inddde' 
flautists James -.Galway and 
Elena Duran. hM been _afr 
pointed president of 
Sea t which carries the. RCA 
group's classical music labeL - 

Mr Kmm erson. who will be 
based at RCA/ArioUVNew 
York headquarters, will report 

to Mr Elliot Goldman* pre»* 
dent chief executive of 
RCA/Ariola. Before running 

London Artists, Mr Emmeraon 
worked in concert premo tfou 
presenting such artiste In 
Britain as Andrfa Segovia, 
Artur Rubisastein. Sarah 
Vaughan and .Pete. Seeger. 

He also has extensive ex- 
perience of the professional 

theatre. This indudes stage 
direction and management of 
the Royal Shakespeare touring 
company- He founded and 
directed the Newcastle upon 
Tyne festival and for eight 
yearn ran the Belfast Festival 
In Northern Ireland. 

Mr Goldman, announcing the 
appointment raid: « Michael's 
extensive experience with and 
knowledge of classical - music 
and its very special worldwide 
market made him a natural 
candidate for the important 
position of president of Bod 
SeaL” • 


TOE ROYAL. BANK of Scot- 
land appointed Mr James M 
Stott, deputy manager of its 
San Francisco agency and rep- 
resentative office. 

He is succeeded as vice-p resi- 
dent of the bank’s New York 
branch end representative office 
by Mr Alexander D. Wilson. - 


■y v* 


- • 
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Pla Ef= outside Horway. 




Oslo, 25th Jahe 1986. 

Den norske Creditbank 
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Financial Times Tuesday August 26 1986 00 

WORLD STOCK MARKETS 


AUSTRIA 

Aug. 85 


Prioe . + or 
Soh. ■ 


Credtt'nst’ttpp _ 8,530 

GoMSsr ■ 3,360 

InteranFiill, ‘IS, 700 

Jungbunziauor .. 39.250 
LoenaerMnK 8,894 
PorlmDOWr „ 638 

Steyr Dalrnlur 160 

Vojttcnor Mag ... 10,390 + 100 


BELGIUM /LUXEMBOURG 

Aug. 28 ■ Prick ■ + or 

Pra. 


-40 


■ 100 


' — 40 
*5 


B.0.U ...' B.4D0 

Banq. Gen. Luk „ 16,000 
Bang. InLA.UW-. 15,000 

Bekmrt.. ... 18,000 

ament OBFL 3,650 

Cockerlll 135 

Dolhalze 1 3,150 . 

EBES 4,780.-80 

El oat rob d 14:089 

Fnbriqua Hat..... 8,080 -30 

CSInnoBM ■ 7.B00 

GB1_ iBruxi : 3,200 + 80 

Generals Bank— 6,140 +60 

Gevaort —.,6.930 + 30 

Hoboken - ' 7,580- +30 

Intercom... 5:890 -40 

Kredletbatik 16.775 -4179 

Pan Holding 11,300 

PMroflne 8.990 —70 

Royale Beige 88,000 + 500 

Soe. Gen. Seise.- 3,090 —as 

Botina - - 11,300 +385 

Solvay 7,930 

Stanwick lntL.... 260 

Tractlonal ' 5.600 

UCB , 9.030 


—70 


-110 
+ 10 


Wagons Ltta 5,900 —80 


DENMARK 


Aug. 85 


Prtc* +-OT 
i Knr % ' — 


kndehbtaktn....', 

Baft lea Gkand . .. 

CopHaiKJcIn'nlc- 1 

D. Sukkerfab — 1 

Dan she Bank 

Do Damke Luft. 1,190 

East Asiatic. 190 -1 

For an ode Brvon. 1,040 } + SO 
Forenede Damp.. 814 ■ —6 
GNTHkL. — 


308 ' —3 
S10 I -5 
841 ' -8 
342 ; +1 
265 ■- 


I.S.S.B 

lyeke Bank— ...... 

Novo incur .' 

Privatbanken _... 
Provfinabanken — 
Smhfth iF.L.) B— 
So pn us BereiKf../ 
Superfos— 


400 1 

630 

465 —6 

258 -1 

249 -5 

380 —5 

269 +1 

785 -9 

815 ' —88 


FRANCE 

Aug. -85 


! Moo \ + or 
I Frs. : ■ +- 


Emprunt^W5l,58S 1 — la 


LB60 

478 


Empnint 

Accor • **** i 

Air Liquid 760 . —5 

BIOT: 694 +15 

Bongraln — ... — 8,050 , —30 

Booyguea — 1,448 i —5 

BEN Garvals 4,139 ; +159/ 

CIT Alcatel — 8,086 —30 

Carrara or.. _.3.36» • 

Club Mediter'n—l 685 j 
C la Banco Ira — 1.352 1 
411 • 


+ 8 


-31 


+42 

Co f Smog — 

Da mart... ..... 2,S50 

Darty + 8,860 

Dumax$LA. - 1,495 

Eaux iCIe Gen) ■■■ 1.540 

EH Aqultana, - 333 _ _ 

Estllor *. 3,200 i +65 

G en. Occidental* ljp60 ; +30 


-80 
+ 15 
+ 1 
-10 
+ 16 


Imetal ■ 


bus i +o.7 


Lafarge Oop p — . 1,449 ) +19 

L'Oroal 3,644 j +0 

Lea rand. -4,570 ■ —10 

Mamas Pborarfx 184 -5 

Matra SLA. : 2,700. . -SO 

Michel in B ........ 5,460 -10 

Midi ids) 1,719 • —80 

Moet-Herraeaay- 2,291 +36 

Moulinex.—...^ .7541 —0.7 

Not'd Eat 1 21B.S —8.9 

Pernod Rk*rd-. 1,008 . +8 

Perrier J 758 : -17 

Petroles Fni. ^ 435 ‘ - — . 

Peugeot SJL 1,149 . — 2 ’ 

Printempa iAu J— 635 ! +11 1 

Radio tech 935 ‘ —9 

Red aula — -2 ,089 + +9. 

aouaael-uofaf— . 3,720 > *84 i 

Beflmeg .' 488 t —5 

Ski* RossignoL. -.1,540 ... . „ 

Talomoc Elect — 8*270 +10 

Thomson (CSFl-.. 1,720 
Valeo 498 * +6 


GERMANY 


Aug. 26 


Price 

Dm. 


+ or 


AEG - 348 * +B.9 

Allianz Vera. . ™ 2,550 -15 

BASF...... ......‘ 8*13.5 -0.5 

Bayer ..... . 308 +o.L 

Bayer-Hypo...— - 683 - +10 
Bayer-Verein 581.6. +3.5 


BHF-Banfc. ; 547 

BMW _.! 683 ! 

Brown Boverf— 339 
Commerzbank 349.6 
Cont'l Cumml ... 336 
Daimler- Benx—. 1,315 ■ 

Deaussa ■ 483 

P'sche Bafecocfc." 201 , 
Deutsche Bank . : B50 
Orecdner Bank... 456.5 
FoM-MUehte Nbl' 310 . 

Henkal * 444.8 

Hochtief r 1,300 

Hoocnst ' 282.5 

Hoeach warko ... 159 

Hoizmann <P) 545 . 

Horton. - i 239 ‘ 

Husael , 646 . 

Karstadt , 463 

Kaufhof..- | 583 i 

KHD 21B . 

■doeokner. ..■ 61 

Unde - ' 775 

Lufthanaa— — .' SOI 

MAM - . 838 

Mannesman!) 175 
Mercedea FfM #... ! 1,188 

MetaUseseH 1 511 

Muenob Ruack...: 2,825 

NiXdorf. 667.7 

Porsche * 14170 

Preusaag 173 . 

Rhein Wed Ctaotr 234.5 

RosonthaL. ■ 396 . 

Sobering 593 

Siemens - 708.5 

Thyaaen .< 169.3 

Vftrfa — , 360 

Veba .-. : 891.5 

V.E.W. — I. +.1 168 ; 

Veretn-Wext ! 480 

woBcswagen : 512 


+ 1.5 
+ 11 
+ 2 
+ 11.5 
+ 2 
+ 9 
—2.7 
+ 5.5 
+ 4 
+ 2 
+ 0.G 
+ II.B 
+ 20 
+ 0.9 
+ 3 
-15 
+ 8 
+8 
+20 
+ 3.5 

+ 12 
—1.5 
+ 23 
+ 1 
-8 
+ 3.5 
+ 1B 
— 10.5 

♦, +25 

667.7 -1.1 
_S 


+ 6 
—4 
+ Z 
+ 1.3 
+ 9 
+ 1 


+ 3.6 


ITALY 


■ Aug. 85 


Price 

ura 


+ Or 


Banco Comic .— 832&0 

BaitogiIRBS. 675 +80 

Centrale 3,595 

C.I.R.— 14.650' +30 

Oredito Italian©*' 3.880' +110 

Flat .16,000 +100 

General Amateur- 168,368 -2,266 
Italcementi— ...I 76,000 -2,290 
La R I nascent*. — I 1,850 —90 
Montedison— ...J 8.600. +20 

Olivetti ; SB. 100 -150 

PiralM Co.- • 7,800 +1O0 

Pframspa 6,700 +15 

Saipem ' 6,570 —29 

Snia BPD- — ) . 5,980 +50 

Tbro AMc. - 88,496 


NETHERLAND 


Aug. SB 


f Price 1 + or 
I He , - 


ACT Rending- — 355.5 + 0.5 

AEGON ■ 105.8 -0.9 

AboM— 93^ — 14S 

AKZO- 156.7 —4.1 

ABN • 587.5 — 7.5 

AMEYu'...- - 78.8 -8.3 

AMROl.- I 107 — 1.B 

Bred era Cert 246 -4 

Bos Kalis westm_ 14.7. +0JJ 
Buohrmann Pot-.! 9S5 +3 

CaHand+Uga. I 19.6 

DordtaqhePWm; 1BB.B —0.9 

ElsevlaNlba < 839.6 -4 

Fokkttr- 70.1 -7.4 

GU Brotuutta .— 51.6 +0.3 

Helnek«m....„ * 188.4 — X.Z 

HoogTrven* J 70.3 —6.8 

Huatr Doug NN J 68.1 
mt MeueHer — : 

KLM 1 


ICMP. 




Nut Ned Cert ' 

Ned MM Batik—' 

NndUoyd . — ...... 

Ooo Orta ten ■ 

Omtneren (VttnM 

PakhottS 3 

Philips j 

Roftbco— — :.....! 
Rodamco— .-I 

RoKnco-.. ..J 

Horento 1 

Royal Doted I 808 —0.5 

UnHfcvwr ■ 61B —16 

VMF Stork....-—. 

VNU ' 

Wesranen. — ....• 

Wsa:t)tT Bank.-..' 


81 k —O.B 
44,4 -16 
169 —8.6 
95 +3.5 

88.3. +0.1 
223-5, —8 
178.7' —6.8 
831.8 +LS 

sax. -cun 

64 • +03 

54.7 -0.2 
D4J9- +0.1 

133.3 -0.6 

85.7 -0.3 
ftas —0.3 


NORWAY 

Aug. 85 


Bergen# Bank , .. 

Borrogaard 

Christiana Bank. 
DenNorske Cred 

Elkom 

Kosmoa 

KVaerner 

Norco m_ .. 

Norsk Data 

Norsk Hydro.- ■■■ 
Storebrand 


Price 


Kroner 1 


164.5 -B.5 

355 


184 . 

—2.6 

170.5 

—1.8 

I05.S 


143. D 

-2.6 

160 ' 

+ £ 

97 


981 1 

+5.5 

148.9. 
S84 . 

-1 


SPAIN 


Aug. 35 


| Price 1 
Pta* 


Boo Bilbao.— 
BcoDentrau 

Bco Exterior 

Boo Hispano. .. . 

Bco Popular 

Bco Santander— 

Bco Vizcaya 

Dragados - 

Hid rota 

tberduero— 

PetroleoB- 

Telefonica^ 1 


...1.180 . 
BIO 1 
418 : 
435 ‘ 
1.425 
780 : 
1,600 

367.2 
118.7 
173.5 
347 

197.2 


+ 30 
+5 
+ B 
+ 10 
+ 66 
+ 10 
+40 
+ 0.2 
+ 0.7 
+ 8.0 
+ 5.2 
+ 1.5 


SWEDEN 


Aug. 85 


Price + or 
Kronor — 


AGA 811 

Alfa Laval B . 345 

ASEA * Free i 360 

Astra iFreei ■ 680 

AUaa Copco- • 211 

Cardo iFreei- 305 

Collulosa — 285 

Efoctrolux 8 ’ 305 

Ericsson B 831 

Essdte — 570 

Mo och DomsJo_ 295 

Pharmaci* — 218 

Saab Scan la Frae 730 

Bandvik 163 

Skandia— 586 

SKF J 326 

Sonneson 180 

StoraKopparbrg.! 332 
Swedish Match..- 361 
Volvo B (Free I ._. 406 


-6 
— ID 

—7 "" 

—4 

-3 

— l" 
—0 


-2 

—4 

-3 


SWITZERLAND 


Aug. 25 


i Price i + or 
■ Frs. - 


Ad la lntL- 
AIusuIssOh 
B ank Leu. 


7.175- 
640 
3, BOO 


OlbaGatgy ’ 3,610 

do. (Part Certs): 2,650 
Credit SuIsm 3,770 


Fischer iGeol— 1 1,820 
Hoff-RochePtCta I09.8SD 
Hoff -Roche 1/10^*10,975 
Jacobs Sue hard .' 6,325 

Jalmoll ; 3,825 

Landis & Qyr — . 1,910 
Nestle 6,475 

Oor-Buehrta ! 1,885 

Plrel n_ ■ 465 

Sandoz (Br> -10,600 

Sandoz (PtCtsi— * 1,785 
Schindler iPtCU) 660 

Slka 1 1,475 

SurveHlanoa A....I 7,950 

Swissair— ! 1,380, 

Swiss Bank 567- 

Swissftoinsee —17,500' 

Swiss VoUcsbk , 8,640 

Union Bank— .. 5,B80. 
Winterthur Inh— ' 6,885 
Zurich Ins. — : 7,476. 


AUSTRALIA 


Aug. 25 


Price i * or 
Aust 5. - 


ACIIhtl— - 3.30 

Adeiafdo Btoamsi 11.3 

Amcor...— ...... 3.30 

A NZ Group — , 4.BB 

AmpolPet. 2J0 

Ashton — 1.69 

AuBt-Gunrantoe. 3.00 


+ 0.02 
-0.05 
— aes 
+ 0.M 
+ 0.04 
-0.05 


IA 
607 • —a 
546.5 —ID 
88.1. -0.4 

BO ; 


NOTES — Pifcas an this page sis u quoted on die MdtsWtu] 
ssensagM snd ere la u traded prices, g Dealings Suspended. 
■uJ Ek dwtdsod. Mi Ek strip issue, xr Ex rights, xa Ex ML • Met 
In Kroner. 


Aust. Nat bids- 260 

Bell Group. ' 10.5 

Boll Res- : 5.04 1 — O.Ofl 

Bond Carp Midge 3.04 ; +0.02 

Borjrf- ■ 4.05 , ._ 

Bougainville 8.60 i —0.07 

Brambles Inds—. . 6.80 1 +0.04 

Bridge OiL. ' O.BQ ! -0.02 

B. H. Prop- 7.70 1 -0.14 

Bums Philp 6.40 1 +0.10 

CRA._ 5.94 . —0.02 

: 8.64 1 -0.08 

Chase Coro , 6.4*c' 

Claremont PsC —■ 0.03 ! 

Ooles-Myer • 4.58 ! 

Comilco “A" 8.4 ; - 

Consolidated Pet. 0.13 i +0.01 

'Costam Aust 8.45 I — 

Elders IXl * 6.10 ! 

Enen* Res. - 1.46 , 


AUSTRALIA {continued) 


Aug. 25 


Price t or 
iAust.S 


Gen. Prop. Trust 2.80 
Hardle i James i ■ 3.6 
Hartogen Energy l- 9 ® 
Herald WyTimes' 6.10 , 

ICIAUBt. 2.40 , 

Industrial Equity, 6.94 
Jimbcriana FJ.. 0 23 

Kla ora Gold - 0.17 , 

KMston Gold...-. 1 7.14 

Loud Lease - B.6 

MINI 101.75 

Mayne Nlcklew-' 2.56 
Nat. Aust. Bank- 1 6.38 , 

News - - 23.5 

Nicholas Kiwi.. . ; 3.8 > 

Noranda Paeific 1.86 
North Bkn Hill. .. 

Oakbridge. 

Pacific Dunlap .. 

Pancontintntal - 2.45 
Pioneer Cone - 2.50 

Poseidon 

Queensland Coal 


2.02 

0.B3 

3.50 


2.95 

1.65 


Reckitt JfOolman 5.3 

Repco 3.35 

Santos 3.72 

Smith Howard.... 4.50 
Thou. Nat wide... 3.12 

Tooth - ‘ 6.6 

Vamgas - 2.35 

Western Mining.. 3.44 
Westpac Bank. 4.62 
Woodslde Petrol., 0.92 
Woolwortha- .. * *-in 

wormaM Inti- 


— O.M 
+ 0.02 


+ 0.06 

- 0.1 


-0.06 

- 0.2 


--0.04 
— D.5 


-0.04 


-0.05 


+ 0.05 

- 0.01 


+ 0.04 


—0.05 

-0.81 

-0.04 


HONG KONG 
Aug. 22 


Bank East Asia 
Cathay Pacific. .. 
Oho u nq Kong — 

China Light 

Evergn 

Hang Seng Bank.’ 
Henderson Land, 
HK Chinn Gas .... 

HK Electric 

HK Kowloon WTt-- 

HK Land 

HK Shanghai Bk-i 
HK Telephone— .; 
Hutchison wpa ... 
Jardine Math — . 
New World Dev_> 

SHK Props. 

Shell Elect 

Swire Pac A- 

TV— B - 

Win sot Inds- 

world Int. Hldgs. 


4.05 . 

Price : 

+ or 

HJCS; 


"Ire" 

-0.1 

6.75 ' 

+ 0.D5 

84.5 



16.6 ; 

-0.1 

0.58 

35.25- 

—0.1 

2.57, 


16.1 

-O.l' 

9.8 

♦ 0.1 

8.2 > 



6.40 

+ 0.05 

7 * ; 


11.7 

33.75' 

— b.i 

15.5 

+0.2 

6.85. 
14.8 " 

+ 0.1 

0.69 ; 

+ 0.1 

14.5 " 

+ 0.3 

7.90 

+ 0.05 

8.15 

. .. 

2.67 

—0.03 


+ 10 
+ 60 
-SO 
+ 10 
+ 15 
+ 15 

JAPAN 

Aug. 26 

1 Price 

1 Yen 

+ or 

+ 29 
-SO 

Ajinomoto - 

1,810 

-20 

All Nippon Air.. 

2.040 


+ 75 
+25 
+ 35 
-10 
+ 35 

Alps Electric.... 

1.760 

+ 60 

Asadl Ghem .... 

: 86i 

+ 16 

Auhl Glasr 

1,270 

+ 20 

Bank Tokyo 

948 

+ 19 

8ridgeXtcn«. ... 

644 

-7 

Brother Inds- 

, 604 

-3 


Canon 

990 

♦ 40 

*5 

Casio Comp .... 

1.290 

+ 20 

+ 15" 

Onraal Ptiarm.. 

1.250 

+ 30 

Daiel 1.550 

+40 

+ 50 

Dai Nippon Ink.. 

528 

+ 1S 

Dal Nippon Ptg . 

1,890 

+ 50 


Dalwa House ... 

1,580 

+ 50 


Dahwa See 

2J20 

+ 70 

+ 150 


1,790 

-BO 

+ 40 

Fanuc..— 

6,400 

+ 10O 

+ 25 
+ 75 

Fuji Bank. 

1,720 

+ 20 

FuSI Film 

2.810 

+ 90 

Fujisawa- 

1,390 



Fujitsu 1,000 

HruKawa Elect. 565 j 

Green Cross 2,350 

Helwa Real EM - 1,250 

Hitachi - 1.040 •' 

Hitachi Credit.... 8,340 • 

Honda. — - 1,170 * 

indL Bk. Japan- 2,440 , 
OhikawajimaHr. 450 : 

Uuzu Motor- ' 353 i 

ltoh iCi 1 899 

Ito Yokadp 4,200 

Jat 10,100 

•hiaco. — — - 1,560 , 

Kajima — ....1,160 ; 

Kao Cora — .1,640 , 

Kawasaki Steel- 264 

Kirin 1,500 ! 

Kobe Steal—.— 309 ; 

Kamauu — 485 s 

Konishiroku 660 ' 

Kubota-—— 426 ‘ 

Kumagal - 854 , 

Kyocera 3,760 

Marubeni 400 

Mara i_ 8,750 * 

Mazda Motors..- 545 I 

Melja Seiko 895 

MIE 1.500 

M’blshf Bank...— 1.690 ' 
M'btshiChem..— 880 ; 

M’blshi Carp 1^00 

M*blsni Elect — „ 505 . 
M’blshi Estate — 8,350 


+ 55 
+ 25 
+ 50 

+ 10 
+ 100 
-10 
+ 190 
+ 81 
+ 11 
+ 59 
+ 50 
+ 100 
+ 30 
+ 50 
+ 20 
+84 
+ 20 
+ 15 
+ 9 , 
+ 13 
+ 84 
+ 3 
+ 10 

+ 50 ' 
+ 48 
+ 25 
+ 10 
+ 20 
+ 30 
+ 80 
+ 10 
+ 20 


JAPAN (continued) 

. Price 
Aug. 2D Yen 

MHI .. 626 

Mitsui Bank.. 1.220 

Mitsui Co 783 

Mitsui Es -fe . . 1,970 
Mitsui Toatru- ..- 3B1 
Mitsukoshi .... 1,300 

NGK Insulators... 847 

NikkoSeo 2.000 

Nippon Denso. . 1.400 
Nippon Elect .. .. 1,820 
Nippon Express.. 1,270 
Nippon GakkL.... 1,700 
Nippon Kogaku.. 926 
Nippon Kokan.... 301 
Nippon Oil. .. . 1,440 
Nippon Seiko 491 
Nippon Shimoan 1,450 
Nippon Steel 237 
Nippon Suisan. 530 
Nippon Yusen .... 575 

Nissan Motor 625 

Nisshin Flour 853 

Nomura 3.320 

Olympus. 1,060 

Onoda Cement...' 600 
Orient Finance... 1.300 
Orient Leasing ... 4,150 

Pioneer 1,970 

Ricoh 870 

Sankyo 1,620 

Saiwa Bank 1,440 , 

Sanyo Elect- 419 

Sapporo 1,320 

Sekisut House.. .. 1,510 : 
Seven Eleven -... B,600 

Snarp 938 

Shimizu Constn- 675 

Shfonogl 1.560 

Shtteido. 8,130 

Shows Denko-... 558 

Sony 3,200 

S'tomo Bank 2,290 

S'tomo Chem- • 4 25 : 

S'tomo Corp-- ■ 1,170 : 

S'tomo Elect 1,490 . 

S'tomo Metal- .. 203 ■ 

TaJsei Corp 710 

Taisho Marine.... 1,090 ■ 
Ttuyo Kobe Bank 737 . 

Takeda 2,130 

TDK 3,340 ; 

Teijin 589 1 

ToaNenryo- 1,430 : 

Tokal Bank . .... 1,050 

'■okio Marine 1,770 ' 

Tokyo Elect Pwr. 7,06O • 

Tokyo Gas- ' 885 . 

Tokyu Corp 1,350 

Toppan Print 1,550 

Totay - ’ 720 

Toshiba Elect- .. 695 • 

Toyo Balkan 2,460 : 

Toyota Motor-... 1.600 > 

UBE Inds 285 

Victor- 2,440 

Yamaha 690 

Yamaichl Sec.. . 1,976 ' 
Y'manouchiPhm 3,150 

YnmazaKi- 1,440 . 

Yasuda Fire.. . .. 1.040 ' 


+ 01 


+ 32 
+ 70 
+ 46 

- 70 
+ 9 
-20 
+ 37 
+ 60 
-10 
+ 80 
+ 50 
-50 
+ 21 
+ 24 

+ i 

-r20 

- 20 

- 17 
+ 1 
- 121 
-30 
+ 39 
-10 
-50 
+ 40 
+ 35 
-.80 

+ 9' ' 
+ 30 

♦ 40 
■t 50 

♦ 13 
+ 20 
-50 
-.40 
+ 5 

+ 11C 

♦ 16C 
+ 10 
+ 30 
+ 60 

♦ 11 

♦ 30 
+ 10 
-13 
+ 70 
+ 90 

♦ 34 
+ 20 
+ 10 
+ 12C 

+ 35" 

-lb" 
+ 27 
+ 81 

♦ 60 . 
+ 30 

+ 60 " 
—9 
♦ 90 
+ 1S0 
+ 10 
+ B0 


SINGAPORE 

Aug. 25 

Price 

S 

+ or 

Bcuatead Hldns_ 

1.14 

+ 021 

Cold Storage .. ..' 

3.S6 


DBS 

7.95 

—0.65 

Genting_ 

4.60 

♦ □.04 

Haw Par. Bros.... 

3.24 

-D.06 

Hong Leong Fin.. 

2.53 

+ 0.04 

Inchoape Bhd 

2.33 

—0.02 

Keopel Corp 

1.97 

-0.01 

Malay Banking .. 

4.10 

♦ 0.14 

Malay Utd. ind ... 

1.50 

♦ 0.08 

Multi Purpcsa. . 

0.42 


OCBC 

7.90 

+ 0.10 

OUB 

3.08 

- — 0-0 T 

Public Bank 

1.05 

+ 0.02 

Sime Darby 

1.42 

-0.04 

Singapore Air-. .: 

7.60 

-0.05 

Singapore Press. 

8.35 

-0.06 

Straits Trdg 

3.38 

+ 0.04 

Tat Lee Bk. 

2.86 

+ 0.16 

(JOB 

4.24 

SOUTH AFRICA 

Price • 

Aug. 25 Rand 

+ or 

Abercom — 

AEfaCI - 

2.60 

13.75 

-0.05 


Anglo Am. Coal... 34 
Anglo Am. Corp-' 63 
Anglo Am. Gold..., 320 
Barclays Bank....- 21.5 

Barlow Rand , 19.3 

Buffels 101 

CNA Gallo- 2.35 

Currie Finance-.; 4 

De Beers 33.75 

Dreifontein 69 

F. S. Cone 35.25 

Cold Fields SJl - 53.50 
Highvelp Steel... 6.B5 

Malcor ; 10.60 

Nedbank 5-8 - 

OK Bazaars 15.25 

Rembrandt 77.5 

Rust Plat • 55.25 

Safren 14.25 

Sage Hldgs 9.75 

SA Brews ' 13 

Smith i'CG>. . . 27.05 

Tcnjaat Hufetia. 7,50 


♦ 3.5 
+ 1 


-0^5 
♦ 1.5 ' 


* 0.10 

-0.5 


-0.Z5 

-0.15 


♦ 0.50 
-0.S 
-0.15 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Mb Ugh la* Lad CMg 


Cont£ntied from Page 29 


OpocC 

OrocR 

Oracle 

Obano 

OltUI 

OriaCp 

OonBA. 


OcHtaa BWJ 3»a 51* 

OotKkm 20 » «U M| 89^ 
OtooCx 3 «2 306 79 U ^ 
OWKia 1.10 10 1CB 39% » 
tadftap .78 U MS 3^2 3S1* 
owsmcaaa m m sol 
O neBot JO 11 362 2S1* 

OuUne - 1) 21 12 - 11 

b in W} Wf 
. Km iTi* ir 

.‘Jew «•* w. 

S Wy 13% 

W W 1fl| 11% 

2M 3 9% 

41 33- 74 tS'« 57% 
CMunn JO 13 7 M 14 

OmlP 8M 16 74 47% 47 

OwEnp . • 7t9 Bi* - B 

Own MS JO M S 13 15 

P . Q . 

PNC 152 11 <74 471* 

Pater 14 11 TT8 <7 4«<2 

P*cF« 7991128 18 17% 

PTelcrt 60 16 SSluttfe li*j 
PecoPh 19 745 14V W* 

PsncMk.«b 16 302 ta% w% 
PstkOb .20 *5 S3, S% 

PetntM .... 1 s +% 

P*iHHr 45 33 17 16% 

Payow. -« «7 » 321* 

PMftHC • 30 B M% M% 
PegCM. 727 «% 6L 

PseaEiaJ®' 9 17- 88 » 

Peotsk a. - WMB -8*% 022%. 
PeooE* IQ 40M . d y* 
PwhW 1.12 . 14 372 24% 2S. 
Ptirmct 91 14 13% 

PhrmcUle 377 «% W 
Praia .«% • 1* wo 23% 23% 
PvSmm . *% 20% 

WeCet*..4* 10 393 CO M<* 

Pton# 106 - 12 !C7« '3Mr 35- 
PiooSi .12 . m r.-« n* 

PeFoth as e 6% 

PkyMg 73 laa in* .in, 

Pores +1 41 » 29% 

Powril El 2 1% 

Poetic fit . .17 11 idf 
PKCst .13 10 45 2ri- 77 

PrpdLg H)3 SB U% 13% 
Prism ' r« 3% 3% 

PrlcaCe 31 1016 36 36% 

P«raMd 37 404 4V •*% 

Prlron* .126 13% 14% 

PrOBOr 08 17 *30 38 37 

PmpiTiin 10% d 1% 

MUe j». -fims .23% 31% 

PrvLffl 04 fijftfX 84% 2CU 
Pw 80 36 308 *1% 24 
QMS • - 20 89 19% TS% 
Quadm W 10% W% 

OuahGh .43 18 41 W 18% 
Ouenen 0 U3 17%. W% 

Quoad* . 96 82 . a% d 3% 

Qb'Ues .- 41 -■ W . 11 - -W% 

ouemi .30 er ie% wy 

■ ■ p " p' 

RAX Die . H0 > S% 
RPU SB .49 TO. Wr 
RsdSys ' 13 14 .10% , MU 
nadMT 05 'A. s 
5*9"* W 5 . «%. 

Raaier 14)0 11 93 36 87% 

ReyEk 34 T 11 9Bt «■* *1% 
R«d*r 04 1616 1% 

Rescnfl .. .73 85 36% *i* 


5%+ % 

a%- % 
76U-1 
M%- % 
86%- T 
21 - % 
23%+ % 
«% “ % 
W% 

17 - % 

4*1+ % 

13% - % 

’r * 

«%+% 

<7 - % 
6% 

15 

4 r % 
46%+ % 
17%+ % 
15% - % 
16% - % 
«%+ % 
6% 

5 

16% 

32% + % 
W% 

6%+ % 
», + % 
2S%'-I 

■sr=-* 

23% 

-21V- % 
...24%-1 
35 — % 
ri* 

6 + % 
17** — V 
30 

l -'i- % 

i6% — y 
K%+ % 
12% - % 
31. + % 
37 - % 
4% 

14%+ % 
-37%- % 
Vi - % 
22% - V 
Wl - % 
J« - > 

m* v 
w% 

M ' ' 

T7% 

a%- % 

ii 

46% 

«% • 

19% - %, 
10%+ %, 
5% 

. 2%- % 
37% - % 
22 - % 
19-16 + M- 
!S*»- % 


Reeon 

15 

UJ7 



*7 

RedknLZOb 

"IT 

8 

22ij 

22% 

22% 

Rebok* 

133562 

2* 

23 

23i, 

Reeve* 


51 

10 

8*a 

ft 


RgcyEI 30 
Regtas .18 
flpAon 04j 
RwMd.15e 
Return. «e 
ReyRye .70 
Rhodes J2 
Rtbttn 

Wq Me i w 

RoadSel.W 

RoUNog .06 

RobVsn 

RgrCne 

RooSe 

Rouses JSO 

RoyPtfii t 

Royffis 

RustPM 

RyanFS 

SAYtnd 
SO Gy 
SEl 
SFE 
SHLSy 
Sstaods 74 
SriNO 1.79 
Seines 

JBl.liwlw 

StPSeblGO 

SaCpt 

SanSw _ 

SovnFsJSa 

ScsnCs 

Scentts 

Scherer 32 

ScflknA M 

SbStt 

ScMex 

BesGei . 


311 S7| 

IB 45 13% 
35 7% 

155119 t? 


5% 

13% 

7% 

1S% 


1385 47% 46% 
15 376 3B% 38% 

15 82 25% 25 

147 9% 8% 

11 174 35% 54% 
W 691 38% 96 
0 12 12 
24 47, 4% 

700 17% 17% 

1257 M% 10% 
61 140 31% 30% 
7 SO 7% “ 

43 54 3 

17 23 6% 

51 776 25% 24% 

S S 

50 29 7% 7% 

16 489 16% 16 

SB 192 30% 18% 

216 4 3% 

300 W 17% 
33 998 327, 51% 
10 522 63% fll% 
17 1012 6% _ 

26 310 33 


3* 

§ 


6 

31% 


15 IMS 39% 38% 


16 


SeemFr 
Sec tag 
SEED 


Saitwt 

80 

a 

A 

15 

stum S2 

B 

79 

23% 




7 

6% 


05 


7B4 

•o% 

SucMer M 

1*13 

Wl 

Gvme.r 

28 

21 

432 

2J% 



13 


20% 

S+Orioi 

1* 

»9 

82 

IT-', 

SbrtM 

00 

202119 

33% 

fihwmt IB* 

10 

783 

51 


W 

78 

VH 


-Shonoys 

SMmSo 

Srgtnft* 2* 

SjIUQB 

SiiteOoS 

SUKVa! 

-SrHeme 

S 

Skrts+M J* 
SttptoC 

Seller 
Skipper 06 
SmeiL 
Sodery 192 

SociySB 

SoIMCtl 

SOftWA 

SoneeP JO 
Seorfd .1% 


Sritt H# Lew las Chug 


5%- % 
13% - % 
7% 

17 + % 

46% " % 
39 + % 
25% 

9 - % 
35 

36%+ % 

re - % 

4%- % 
1'% + % 
10% - % 
30% - % 
7%+ % 

3 

6%- % 

25 - % 

hi - % 
16%+ % 
2D +1% 

37* 

177, 

31% -1% 
61% -1% 
6%+ % 
32% - % 
38% -1 
9%- % 
6% - % 

26 

8%- % 
19 

20% +1 

*8 

£+% 
12% - V 

41% -1% 

15 

23 

10% 

9% + % 
21% 

20% 

17% 

55% - % 
51 + % 
17 - % 

. 7%- % 
29% - % 
14%+ % 
34 + % 

3% ^ 

11% - % 
11% + % 
1*% + % 

6 - % 
15% - 7, 
13% - % 
26% -1 
9% 

35-16 
647* - % 
2* - % 
B%- % 
18% - % 
JA% - % . 
11% + % » 


II 63 9% 

8 6% 
11 5 26 

M 213 67, 

a » « 


9% 

6% 

26 

.a 


B7SU20% 19% 

9 40% 39% 
121 4% 4% 

31 4% 4% 

3T 2% 2% 

1110317 13% 12% 

H 25 411; 41% 
41 1% *% 

843 15-16 15-16 
15 


9% 


173, 

35% 

60% 


6 « 7% 7% 

32 615 30% 29% 

u m Mi 

16 709 54 


91 

66 12 
«9 32 12 


33% 

3% 

11% 

11% 


30 918 14% 15% 
140 6% B 

10 1B4 W . 15 

24 314 14% 13% 

22 244 27% 26% 
443 9% 9 

30 433 5% 3% 

10 265 65% 94% 

15 253 ?•% 24 

T 9% 9% 

11' 95 16% 18% 

93 40 38 

11 21 11 % 11 % 


SKk 


Sate High Lew Un Qng 

HMD 


SCati* J96 

15 

728 

52 

SO 

60% - 1% 

UBAIsk t 


39 

4% 

3% 

4% 

SoHoap 

19 

19 

4 

3% 

35, - % 

UBCd 1.03 

9 

W 

30% 

30 

30 

BdkJFn .52 


28 

10 

15% 

16 + % 

UFnGrp 

10 

132 

3% 

3 

3 

SoutrM .00 

12 

ire 

23% 


23% 

UFstFd SO 

11 

22Su36% 

36 

36% 

Sovrgn .10 

S3 

148 

8 

/’i - % 

oammset 

83 

81 



6% 

Sovran 1J6 

11*278 

39% 

38»* 

38% —1 

UPrrnO 

10 

59 

15% 

K. 

15% 

Specdys 

25 

10 

1B% 

18% 

18% “ % 

US AM 


25 

2% 

2 3-16 2 3-16 


Spcben 
SpecCU SH 
Spue 
SiaiSur 
SafBld SO 
Sundy UB 
SttJMIc 
SkMag .72 
Slanfim 1.6S 
StaStBs JB 


IBS 6% 6 

23 107 12% 12% 
29 143 12 11% 

300 51 12% 12 

x25 9% 9 1 * 

13 39 40% 40 
384 13V ,3, « 
15 19 37% 37% 

II *60 461* 45% 

15 235 25% 25% 


B%- % 
12%-% 
117,- % 
12 - % 
9%- % 
40% 

131* - % 
37% 

46% + % 
25% 


SUteG 05b 

7 

112 

6 

S'« 

6+1* 

Sw-SM 


15 

IV* 

J1V* 

11% - % 

Slwlnl .72 

15 

29 

22 

22 

22 + % 

S»ial 

to 

264 

9% 

9 

9% 

SIrarus 

36 

627 

21% 

21% 

21%- % 

Shwba«b 

11 

ys 

41% 

40% 

41% - % 

SLrykrS 

32 

527 

41 

39 

39 -1% 

Suberu3 

W 1263 

291* 

2»% 

29%+ % 

Summe 


7733-16 

3 



SurkhJ .12 

SunCst 

SunMed 

SunwS» 1 

SupSkys 

SymbT 

Syncor 

Syntech 

Syntrex 

Syscens 20 

SyAfioc 

Sycfln 

Sysmtg 

Sysmu JOS 

TBC 

TCAS .16 

TCBVs 

TacVrv 

Tandem 

Tendon 

TcCom 

Tecum320e 

Toko 

TtemA* 

T«IPV» 

TMecrd J3S 

TeMd 

Telabs 

Tel tons 

TormDS 

TherPr 

Thertnd 

ThidNB .76 

TnouTr 

Tiprvh 

ToUS ys 

TrekAu 

TnSur 

TnadSy 

TmsJo 48 

SOCnlna 25 

Tysons 04 

USUC 80 
UTL 
Ungmn 
Uniiij 

UnNaU 114 
UnPkur 
UACms .04 
UBAfi: .72 


10 207 6% 6 

21 7503^16 3% 

IB 43 11% 11 

12 23 33% 32 
21 91 14% U 

42 204 13% 13% 

191 8% 77, 

102 137, 13% 

21 119 3% 3*4 

15 64 16 15% 

40 7 6% 

65 31 B 57, 

16 472 12*j 12% 

IB *311 18% 181* 

T T 

22 21 11% Tt% 

35 25 20% 20% 

56 5648 20 17% 

184 2% 2% 

3ISE31 38% 37% 

2001 3% 3% 

32 II 15% 15% 

12 45 115% «4 

11 355 6% 6% 

44 1234 27 26% 

554 7% 7% 

39 56 33% 38% 

340 27, 2% 

21 807 KFj 10% 

36 330 26% 26 

155 2 2 

245 31, H 2% 

38 22% 22% 

13 67 36 % 353* 

173 4 3', 

19 300 3-18 3-18 

77 13 24% 23% 

105 67 14 13% 

163207 11% 11% 

71 281 10 9% 

21 17 2B% 27% 

72 19% 

25>304227% 25% 

U U 

10>182 27% 263* 

18 193 19% 19 

116 9% 9% 

14 141 15% 14% 

14 5 40 39% 

17 27 36 37?, 

37 2763 17% 17% 

15 203 313* 31% 


6%- % 
31; + 1-11 
11% 

32%-% 

14 

13% 

B - % 
13% - % 
3% + T-ll 
15% 

83, - % 

i 7 ® 

12% - % 
18% - % 

11% - % 
20% 

19% + % 
2% + % 
38 - % 

3%- % 
15% 

115 - % 
6%+ % 
26% - % 
7% - % 
39% 

2% 

10% 

26% - % 
2 

3%+ % 
22% 

36i, + % 

4 

3- 16 - 1-3 
233, - % 
13% - % 
11% + % 
9»,+ % 
28% 

19%+ % 
26% - 1% 

26-%- % 
19 -I 
9% - % 

14% - % 
40 + % 
38 + % 

17% 

31% — % 


sack 


Sr* rligi la* Lac Cbtg 
.Hntt 


US Bco 1 12 216 37% 37% 37% + % 


US Cap 
USOsgn 


3 

177 


23* 23, 

1% 1 9-16 


23, - 
1% 


US WtC .12 28 1755 16% 15-% 16% + % 

USShell .12 15 3 2% 2% 

US Sur 40 261275 25% 25 25% - % 

US Tra 1JB 14 33 59 53'; 53'; 

USttm 24 16 20 15% 101; 16% - % 

UnTetev 31 97u35% 343* 35 * % 

UVaBs 92 11 93 30-% 303* 30% ♦ i, 

UnvFrn 
UnvHli 
UFSBk JOB 

Uacal 36 14 307 7% 7% 71* — 3, 

V V 

1B2 F% 5% 


17 58 29% 89 2S% - 

13 084 103, 16% w* 

105 15 14% 14% 


VL1 

VLSI 

VMX 

USE SO 
ValidLg 


. 5% - . 

146 10% 10% 10% - % 

3% " 

W 


465 3% 

9 3 14% 

450 601 


43* 


3-,- % 
14% - % 
e% 


VaB=SL 1 

9 

162 

27% 

27% 

27%+% 

VxlNBsl.20 

16 

7 

55 

51 

51 -1 

ValNtl 1 32 

10 

274 


45% 

45% - :* 

Vafiji .40 

21 

7 

21% 

21% 

2i%+ % 

Vonzell 


32 

3 

21* 

3 ♦ % 

Ventre* 


2«6 

41* 

4% 

4% + 
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212 

16% 

IF* 

15% 
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13 

10 

6% 

6% 

6% + % 

Vikmg 

18 

77 

IB 

17% 

18 + % 

Viratw: 

3817 

58 

44 

54% - 14* 

votfam 

20 

101 

6-4 

6% 

65,- % 

VoWnJ 


166 

20 

19% 



W W 

WD40 112 19 B2 25 
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wikiTel 46 136 6% 

WUiE 184 13 001 271* 

WFSL .60 9 302 393, 
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WayMk 7 7% 

Webb .40 25 2032 16% 
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WnurC SO 
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23 -1% 
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39 
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7% 

7* 

16 

ie 

51 

51 
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1S5, + S; 

w% 
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13% 
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15 

48 

42% 

42% 
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3% 

3% 

33* 

11 
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41% 

4Q% 
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>4 

31 
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25% 


33 

1<0 

K% 
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21% - 

1- 

14 
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48 

47% 

CT% 
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10% 
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218 
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*9 

6% 



07 143, 14', 


12 12 


12 


14% - 
12 ♦ % 


17 1057 26% 26% 26% ♦ % 

• 166 163, 1£% 16t- - «* 

X Y z 

397 7% 23-16 2 s-16 - 3-:» 

5*6 6% F. S'* - % 

37 528 183* 18% IB'-- - % 

15 911 35% 34% 35% - % 

ZenNtl 80 24 304 28% 27% 55% - % 
Z«aglei +8a — 

ZionUi 144 
Znel 

Zivad 39 59 4 3% 3% 

Zondvn 8* 1135 21% 21 21 - 1% 

Zymca 3323-15 2% 2% 


^ , 171* 17 % - % 

12 31 54% 555, 531, 

63 3% 3% 3'* 


HAND DELIVERY 
SERVICE 


amsthrdam/delft/eimdhoven 

GRONiNGENfFHE HAGUE/ HAARLEM/HEEMSTHDE/ 
LEIDEN/LE1DERD0RP/0EGSTGEEST/ 
RUSWUKyROTTERDAM/UTRECHTArt/ASSENAAR 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
toyour office in the centre of any of the cities luted above. 

For details contact: Richard Wife. Tel: 020 239430- Telex; 16a27. 


THE 

NETHERLANDS 


CANADA 


Safas Sn* 


HqB law doss Qng 


TORONTO 

Closing prices August 25 


54018 A MCA Ini 
29000 Abertard 
1400 Atfnbi Pr 
100 Ackiands 
4970 Agmco E 
• 7590 Albria En 
900 Aibrta N 
BMOO Alcan 
203 Afgoma SI 
10485 Asemera 
4086 AKO I I 


514% 

425 

522 

519% 

525% 

512 

5121* 

6*1% 

512% 

58% 

58% 


see 

7200 

940 

8*00 

TG69T 


BC Sugar A 121% 


58% 

531 

510 

285 

5317, 

S!5% 

538', 

261 

140 

511% 

150 

52(2* 

512% 

129 

5283, 

512% 

510% 

SIB 

S26% 

532% 

524% 

as% 

ns 


BGR A 
bp Canada 
Baniwer C 
Bk BCol 
67909 Bk Monti 
7 5382 Bk NScM 
97938 Ball Can 
6000 Blueskv 
12509 Bonanza R 
1916 Bow VBly 
200 Bra tome 
940 Bramalea 
42792 Brascan A 
200 Bikwaier 
6 BC ForP 
1113) BC Rw 
20305 BC Phone 
1000 Biunswk 
31698 CAE 
5670 CCL B I 
3100 CIL 
30S9 Cad fry 
300 Cambddg 
19006 Camp RLk 
7810 Camp Res 
1220 Camp Soup 533% 
7850 Campeau I 328% 
4962 COm u p 514% 
14640 COC I SB 1 * 
4400 Can Man S18% 
15641 C Nor West 5(5% 
S560 C Packre S167, 
600 CS Pens t 
123815 Cl Bk Com 
3900 C Marconi 
2125 C OcdenUl 
78939 CP Lid 
36586 CTire A f 
34360 CUIfl A ( 

5110 CUM B 
Cantor 
Canton A 
Cara 
Cara A ( 

Carl OK 
Carma A 
Celanese 

CemFd A 
Cemrl Tr 
CHUM B I 


14 M 

<25 425 

21% 21% 
19% 19% 
^5% 25% 
11 % 11 % 
12% 127* 

41% 41% 

12% 12% 
8% 8% 

8 8 
21% 21% 
7% 8% 

307* 3i 
9'r 9% 

255 256 

31% 31% 

15 15% 

38% 38% 
260 350 

132 1«0 

11 % 11 % 
150 150 

21 % 21 % 
27% 27% 
S'r 5% 

127* 12% 

120 126 
27% 28 

127, 121, 

10i- 
177, 

28i- 
32% 

24% 24 1; 

25 25% 


10% 

177, 

28% 

32% 


195 

33% 


700 

321 

2000 

26600 

0135 

28081 

400 

6500 

14857 

100 


103103 Conunco 


455 
SI 7% 
526% 
118% 

515 
5137, 
519% 
519% 
513% 
Sir% 
510 
587, 

514 

17 

516 

55? 

S20 

559 

$13 


195 
33 

28 28% 
14% 14% 

6% 6% 
18% 10% 
15 15% 

16% 167, 
450 450 

17% 171- 

25% 26% 
18i* 18% 

147* 147, 

13% 13% 
191* 19% 
19% 19% 
133. 13% 

17% 17% 

10 10 
07* 6% 

13% 14 


'5'? 

16 


15 

16 

6% 6% 
19% 20 
59 59 

127* 13 


Ong 

Safat 

Stack 

HVl 

Law 

ttnop 


500 

Computing 

»% 

5% 

5% 


16300 

Com pul In 

305 

295 

300 


500 

Conueim 

150 

150 

150 


6400 

Con Bam A 

524% 

24% 

24% 

-% 

2500 

CDlalb B t 

S8 : , 

63* 

6% 

-20 

2150 

Cons Gas 

529 

273* 

20 

_ ’a 

10000 

Con Glass 

S73 

23 

23 

+ % 

13500 

CTL Bonn 

511% 

11% 

11% 

+ i. 

654 

Conwsi B 

58 

7% 

7% 

+ 'a 

687 

Cor&v 

S21 

21 

21 


326 

C Falcon C 

SIS*, 

15% 

15% 

+ 'a 

6*00 

Coseka R 

100 

97 

100 


900 

Cosum LM 

SlJ% 

13% 

13% 

- % ! 

29700 

Crown* 

£20', 

28% 

ZB*. 


39151 

Crown* A 1 

SIT 1 ? 

17% 

12% 

+ % 

11300 

Czar Res 

155 

150 

150 

+% 

14600 

Denison A p 554, 

5% 

5% 

+% 

7771 

Denison B f 55% 

5% 

5% 

- «* 

1050 

Dove icon 

305 

305 

305 

+i* 

7700 

Dicknsn A 1 

58% 

8% 

8% 

_ % 

104560 Dofa&co 

K»b 

23% 

23% 


57040 

e 

5 

Z 

S9% 

8% 

9 

+ % 

65257 

Dome Pel a 

127 

125 

125 


1606 

□ Turtle 

S19% 

19% 

19% 


1800 

Dorniai 

S3I 

30% 

307, 

"*’8 

1000 

Du Pont A 

S34 

34 

34 

- 10 

45094 

Dyla* A 

SKt, 

16% 

16% 

-% 

64868 

Echo Bay 

SZ7 1 , 

263* 

27% 

♦ % 

250 

Emce 

531 

31 

31 

+ , a 

3500 

Equity Svr 

495 

400 

490 


140400 FCA Inti 

S21% 

20% 

21% 

+ 1 

71071 

FTcntvOg 

SI7% 

17% 

17% 

-% 

0650 

Fed ind A 

S16 

15% 

15?, 


500 

FCuy Fm 

SI 3% 

13^ 

13% 


3700 

Gandail 

S8S» 

0% 

B% 


950 

Gcac Comp 

460 

460 

460 

+ % 

(000 

Gum Yk 

S21% 

21% 

21% 

- 's 

»0 

Gibrtiar 

SB'* 

8% 

8% 

-% 

2800 

Gotdcorp 1 

37% 

7% 

5% 

+ >B 

5300 

Gi alien A 1 

SI 77, 

171* 

17% 

-5 

1120 

GL Forest 

£22% 

22 

an, 


1720 

Gieylmo 

S26% 

26% 

26% 


4050 

GuarPA f 

5127, 

12% 

re?. 


16283 

Gull Can 

$14% 

14% 

14% 


100 

Hawker 

S28 

29 

28 


2900 

Hayes 0 

S14% 

14% 

14% 


17400 

Hees Inti 

S32> 3 

32% 

32?, 

+ 1 a 

1020 

H BayUn s 

S6% 

61* 

6% 


1322 

H Bay Co 

$26% 

26% 

2 S% 


1161B 

Husky Oil 

$8% 

a 

8% 

+ % 

22740 

Imasco 

$34% 

33% 

333, 

+ % 

66193 

Imp OH A 

543', 

42?, 

42?, 

+ % 

110549 Inco 

3107, 

161, 

16?, 


2030 

Indal 

314% 

14 

14 


5410 

inland Gas 

S12% 

ir* 

12% 


6150 

Innopac 

£18% 

17% 

18% 

-H 

6420 

Inler C*ty 

315% 

«5% 

15% 


i 31810 

InU Thom 

511% 

n% 

11% 


120740 Mpr Pipe 

&»', 

38?, 

SO 


2663 

Ipsco 

37% 

7% 

7% 


1625 

hiaco A f 

S20% 

20 

201, 

7% 

19020 

Jan nock 

824% 

23% 

24% 


515 

Kerr Add 

S16 

15% 

15% 

+ 'e 

1400 

Kiena Old 

324 

23% 

23% 

+ '« 

22915 

Labatt 

324% 

24 

34% 


36534 

U uac 

$243, 

24 

24% 

+ % 

2500 

Lacana 

39% 

9% 

9% 


-10 
+ 5 


-% 

-% 

"% 


+ % 
* 10 


+ % 

-s 


+ 1% 
+ *z 


-% 


■*% 


+ % 


~«4 


-% 


"% 
+ % 




Sofas Suck 

10140 La-dbmr A 
74309 La X) he B I 
1*«0 Lekm I ml 
0150 LoMaw Co 
200 Lumorncs 
30700 MlCC 
4000 UClan H X 

1B&«7 MaonUan 

16382 Magna A I 
4489 Manump I 
10200 Mini! Res 
7010 Mitel Corp 
300 MOW 
2615 Motion A I 
1200 M0n«O A 1 
17626 M Tiiaco 
44075 Moora 
500 Murpny 
16560 Mai Bk Con 
Nt Vg Tree 
Nfl CapA I 
NTId LP A 
Noranda 
Neteen 
Nomn ord I 
... NC Oita 
18740 Nor Tel 
4650 North 031 
77103 Nva AHA I 
2€000 rtow&co W 
17505 Nu West 
Kumar 

Oafcwd A I 

Ocelot B 1 

Omega Hyd 
Oshawa A I 

PacW Aid 

83450 Pgunn A I 
4900 PanC an P 
Pegasus 

Pembina 
pjewi A i 

Pme Pomi 

106940 Placer D 
2967 Poco Pel 
28840 Powi Cor I 

100 Precamfl 

4502 Pnrngei 
7100 Quo Siurg 
22600 Ranger 
1900 
5600 
400 

400 

5645 
1100 


43645 

1900 

2300 

17800 

3834 


980 

3000 

1030 

7419 

95991 

30877 

4536 


4400 

4013 

1800 

1312 

3300 

16060 


9909 

7500 

150 

235 


Kgll 

522% 

521% 

S5’J 

5127, 

512% 

50% 

519% 

538% 

S357, 

S18 

320 

56% 

$14 

526% 

400 

Sii% 

533% 

517% 

ST 8 

S2G 

58% 

Sl8% 

518% 

513% 

512% 

S9% 

540% 

55% 

55% 

5111* 

34 

S9 

175 

285 

480 

S227* 

518% 

514% 

S26 

511% 

514% 

512% 

59% 

529% 

38% 

517 

335 

5177, 

S5% 

S5% 


Law 

Don 

Cbng 

Salat 

Sack 

High 

Lour 

Dbu 

Qng 

22% 

22% 


27210 

SntCT-.it 

W% 

6% 

6% 


21% 

211- 


2000 

Sflma 

S1I 

n 

T1 


5% 

5% 


9700 

Soumm 

S22% 

22% 

22% 


ir* 

12% 

-% 

12570 

Spar Aero f S27% 

26% 

J7 


12% 

•2% 

-% 

400 

Stooibo A t 

£41% 

41% 

41% 


B’a 

8% 

-% 

60443 

Siofco A 

521 

20% 

21 


19% 

19% 

* % 

1500 

S 'rtf. BP 

SZ 

52 

U 

-6 

37% 

37% 

- 1 

E«0 

leek B « 

523% 

23% 

23% 


35% 

ay* 

* % 

14899 

Terra Mn 

240 

235 

240 


16 



8103 

Teiaco Con 

$28 


27% 


315 

320 

+ 5 

40176 

Timm N A 

$30% 

30 

30 

- Jj 

*>% 

6% 


61683 

Tor Dm Bk 

SZT>* 

'4i% 

K 3 ; 


14 

14 

-% 

MO 

Tor Sim 

526% 

28% 

29% 


26% 

M% 


23400 

Torslif B t 

$31% 

30i- 

31% 

CT Is 

400 

400 


12500 

Total Pel 

S25?„ 

25'- 

2*>, 

- \ 

11% 

11% 


1SPD 

"traders A 1 

$50 

49% 

■W* 


32% 



3BSO 

TrCan R A 

112 

no 

no 

-2 

17'* 

I?-* 

+ % 

3206 

Tms Ml 

Si Si? 

«% 

15% 


26% 

26% 


75089 

TrnAtin L)A 

529% 

29 

29% 


25/* 

25% 

-1% 

24464 

TrCan PL 

$17% 

77 

17% 

i 'b 

9 

»% 

+ % 

3500 

Tnlon A 

533% 

33 

33% 

♦ % 

10% 

18% 


77101 

Trimac 

200 

270 

280 

+ 5 

18% 

10% 

+ '* 

4000 

Trimly Pos 

GO 

60 

K> 


13% 



2260 

Trizor A 1 

531% 

31'- 

3i'r 

- 1 4 

12% 



2556 

Truroc B 

$32'- 

3? 

32 


94* 

9% 


10725 

Utolor P 

136 

136 

136 


40 

40 

-% 

650 

Un Co raid 

5143* 

14% 

14-% 


5% 

5% 

*'» 

2511 

U Enlpnsa 

511% 

11% 

”% 


5 


+ 5 

3000 

(J Canso 

65 

65 

65 


H% 

11% 


500 

Un Corp 

$48 

40 

49 


31 

34 

+ 3 

2800 

VOIEII A 1 

160 

155 

155 

- 5 

B% 

«% 

-% 

500 

Vorill B 

160 

180 

160 

- 15 

1/0 

170 


50 

Vesfgion 

50 

50 

50 


206 

286 

-5 

4845 

Vulcan ind 


5'- 

5% 


470 

480 

- 10 

750 

Waia> A 

5I5-, 

15'- 

15% 

T% 

22% 

22'-. 

-% 

5924 

Walker H 

£38 

s:."* 

37% 


1/'» 

*0 


210TO0 Wsibuine 

516% 

15, 

16% 


14% 

1*% 


4142 

Wcoa&i T 

5(3% 

13% 

13'- 


26 

26 


0450 

Westmin 

s?% 

7% 

z% 

-% 

11% 

11% 

+ % 

3300 

Wcsion 

£32 

30 

30'- 

- '% 

14% 

14% 


1113 

Wood wo A 

56% 

We 

6% 

-% 


9% gi, 
20% 28% 
B% 8% 
16% 16% 
335 335 

17% ir, 

485 6% 

s* s% 


-% 


+ 221 


MONTREAL 

Closing prices August 25 


Rayrocfc 1 

56% 

6% 

6% 


51941 

Bank Mom 

$31% 

31% 

31% 


Radpaffl 

525 

247, 

25 


6178 

BombrdrA 

S25 

24% 


♦ ^ 

Ragionl R 

200 

200 

200 


39091 

BombidiB 

S25i? 

21% 

»% 


Rogers A 

5341- 

341- 

24 '? 

+ % 

2740 

CB Pak 

526'? 

26% 

26. - 

* ^ 

Rogers B ( 

$24% 

241- 

34l ; . 

- % 

149228 Cascades 

5i?’- 

16% 

16-% 


Roman 

$9% 

9%‘ 

9% 

♦ % 

ICC 

CIL 

$26'? 

2P? 

26'- 

- Lg, 

Royal Snlt 

$321- 

32 1 . 

321? 


4668 

ConBatn 

$34-% 

34-. 

24% 

+- ti 

RyTroo A 

siri. 

32% 

32ij 

"*% 

5027 

DamTrtA 

$20 

19% 

19% 

4- 

Roye* 

335 

315 

325 

-35 

3300 

MnlTrsl 

$112* 

11% 

M% 

T ^ 

SiL CemA t 

$19 

ts 

10 


21W3 

NaiBk Cda 

526% 

26% 

361- 

♦ 

Sceprra 

265 

255 

255 


24134 

Ncverco 

$13 

!?.'* 

12-V 

- >g 

Sc« Paper 

*171, 

17% 

17% 

-% 

244K 

Power Corp 

517 

16% 

163* 

+ Ip 

Scons 1 

$39 

38-% 

38% 

“% 

28775 

ProvigD 

Sir?, 

17% 

17% 

- T p 

Seagiam 

*83 

w% 

82% 

+ % 

TOO 

RollandA 

$14 

14 

is 

* ’a 

Sears Can 

*12% 

12 1 * 

12% 


5232 

Royal Bank 

sr% 

32% 

32'; 


Selkirk A 1 

$25'; 

26% 

25'f 


9365 

SlOinbrnA 

54 l«- 

41 

41'- 

• \ 

Snell Can 

$22 

21% 

21 ?4 

~ % 

"oial Sales 2.863.730 s/iaies 




Indices 


NEW YORK 


DOW JOKS 


IndKthais 

Tranron 

litAmx 

Tndfagval 


Aag 

s 


1571.77 

71175 

21M7 


Aug 

22 


lisrjo 

781.75 

2I7J9 

11BU 


Aag 

21 


1.8B1 19 
MU 
21121 
135.1Bx 


1.88133 

752.13 

2H.15 

157.80x 


Aug 

19 


1JB6Z91 

74409 

21138 

10931b 


Aug 

IB 


| 1886 

Shim Cniqiifauuii 

High 

Low 

High 

Low 


IMU 

753-38 

211.13 

U2 84«i 


1909.83 

■[ZrT.'KQl 


03034 

pl/3/BS 


219.15 


11502 .29)1 
t22/U8Bfl 


68U7 

(9/1/88) 


169.47 


(20/S/8E) 122/1/881 


989.031 

(z mm 


83 EL 84 
(31/3/88) 


219.15 

mm 


4122 

(2.7/32) 

12J2 

(8/7/321 

115 

(8/4/34) 




/tog 15 

Aug 8 

Asgl 

Tear Ago (Apprcx) 

In* Dit field*).... 


U85 

3J0 

3JB 

4JB5 


STARDAIBf AKI POfflS 


Industrials 


Am 

25 


27177 


24151 


Aug 

22 


Z7S24 


258.1! 


9 


Z74JI 
245 £1 


laddwyidd ifa 

Ind. P/E Ratio 

Lang Gov Brad YaU 


Aug 

20 


274.77 


249J7 


Aug 

18 


271.74 


24S51 


9 


2.85 

1854 

7.13 


Aug 

18 


27353 


24738 


1988 


High 


28224 

IZ/7) 


252.70 

m 


13 


2.99 

19.11 

754 


Low 


22458 

C2/I) 


283.49 

122 / 1 ) 


1" 


3.10 

17.48 

753 


Sinn Cmapifatiob 


High 


28224 

(2/7/8S) 


252.70 

IZ'7/88' 


low 


352 

|(30/6/37) 

4.40 

(1/6/32) 


Ymr Ago (Apgax) 


3.72 

1158 

1859 


N.Y.S5. ALL CQHM0H 


RISES MO MUG 


A* 

25 

Aug 

22 

Aog 

21 

9 

i4z.es- 

143. « 

143J1 

W3J4 


isae 


Kgh 


148.15 

(2/7) 


Low 


117.75 

( 22/11 



Aog 


9 




- ktuf< nadsd 

2.U1 

24H7 

2J87 





1.076 

534 

Fafc - 

723 

683 

Undranged 

453 

435 

387 


NYSE -Consolidated. 1500 Actives 


Socks 

fradad 

CM Pfaatm 159B580 

Saws Rob 1544590 ad 

IBM 1.183500 

RrstBunk 1539J20S 

Doumnai H 1JJZ3AOO «f 

AdMncxs 521 Dadoes 1531 


SJflpja. 

Chauga 



? ftflpi 

Ckaaga 

ftfae 

■e Day 


Traded 

Pika 

MDay 

72' ft 

-SVt 

ATT 

806^00 

234 

- Vi 

46 V* 

-ih 

5cbfaab 

882JJ0B 

3SVi 

+ Vi 

13SVZ 

+ 1% 

HmtPwr — 

aiajao 

39% 

—2Vi 

55 

- Vi 

n™ iw»i 

B03.700 

IZ'ft 

- Vi 

49V5 

- IV, 

GoaUte — . 

644 JOB 

194k 

+ Vl 


manmi 

UehtsE Minis 
Ctmppsan 

Aug 

25 

S 

Aug 

21 

Aug 

20 

1988 

Wgh 

Low 


JJISJ 

2JE4.IB 

LEQLB 

2 0ri« 

2.442J5 121/S 
3.129.11(18/41 

1.S1 7.4 I 5/8) 
2.7545 (17/2) 

L017J 

iaiu 

BUHTTHEAL PontoBo 

1J505J7 

1585.13 

15B1.4S 

1505.33 

1.62333 (16/4) 

1386-6 (22/11 


* tafiratts poHda* fignni 





*Sf- 

Aug. 

SO 

1986 

High Lo w 

AUSTRALIA 

All Ord. il'i.'Wi 

Metals 4 Mn Is. (M. 801 

1179.2 

543.4 

1883.8 ' 
546.5 

1179.5 

546.0 

1177.6 . 
558 J! 

1247.0 (7 Si 
602.0,Z4.5i 

1010.8 i2,l> 
481.1 1 70.5i 

AUSTRIA 

Creditbk Aktieni$0MIi84 

sss.ss 

236.11 

238.13 

235.71 266.64 .'23 4 1 

226.58 i5/3i 

BELGIAN 

Brussel SEll.l.'84i 

3866.08 

3B6S.07' 5859.59 

6826.89 

5B66.08 i2S’8i 

2766.91 ilS Ii 

DENMARK 

Copenhagen SE >"311051 

198.90 

1B9.S0 

•Ul 

199.91 

250.70 l1B'4i 

193.69 .9,1. 

FRANCE 

CAC General iStrlZ.aSi 1 
Ind Tendance iSM2rt2i 

402.4 

154.2 

402.10 
153.8 , 

399.7 ; 
1533 

394.2 ' 
151.5 • 

411.3 US'S! 
154.S i25 Bi 

267.8 i2il. 
101.6 (2 1, 

GERMANY 

FAZ Aktien <St,Wi5«\ 
Commerzbank iMSiSSi 

686.45! 
2102.2 . 

681.75 
2091.0 . 

08520" 

2069.7 

686.64 

2076.6 

753.80 ITT:** 
2270.8 > 17.4 > 

503-321227. 
1762.4 <22.7i 

HONG KONG 

Hang Seng Bank/81'7"S4) 

to. 

1946 03; 

1941,36 

1941,28 

1950.12 lie 81 1S59.S4 i!9 S< 

ITALY 1 

Banca Comm Ital.' l978). 

812.08 

814.11 

814.91 

1 

WB.44 

908.20 (20 5) 

' 454.87 .24.1* 

JAPAN** 

-Nikkei ii6i5 49i 

Tokyo SE New I4/V68J 

10665.61 10441.31 10075.0 
1648.42 1544.1$ 1560.83 

16938.2 - 
1583.35 

12936 2 120 Si 
1583.55 i20,8> 

ICB91.5 ISM. 
1025.85 ill. 1- 

NETHERLANDS 

ANP.CBS General <1970> 
ANP.CBS IndUSt i I970i 

296 7 
293.7 

295.9 
299.6 • 

299.6 

303J 

297 j " 
302.5 

299.6 .210« 
503.9,19 8: 

■ 240.4 IS Si 
' 234.0.33. 

NORWAY 

OEM SE i4.T.'B51 

800.09 

358.55 

656.49 

352.39 

402.31 il6.li 

531.81 <4,8, 

SINGAPORE 

Straits Times ftIMXG) . 

813.79 

811.34 

811.65 

982.94 

813,79 ,25 Si 

563.34(29 4. 

SOUTH AFRICA 

JSE Gold i20l9>70i ' 

JSE Indust i20/9;7i) 

- : 

- 

1624.1 

1500.7 

1614.0 

1502.3 

1624.1 .22.8> 
1302.6i 14 81 

1109.1 <21 4. 
1019.3 .2 1, 

SPAIN 

Madrid SE i30il2/B5i 

196.47 

193.92 

192.50 

192.89 

196.47 >25 81 

100.65 1&I1 

SWEDEN 

Jacobson & P iB1/12,56i 

2517.55 

2549.76 

2567.08 

2568.45 

2620.62 (12 8. 

1729.57 ,29 l> 

SWITZERLAND 
SwissBankCpniBI-' 12/68' 

66 1.5 

558.7 : 

554.0 i 

545.6 > 

625.5 iB:1> . 

497.2.4 9 

WORLD 

M.S. Capital Inti. \.V t;70i. 

- 

357.4 ; 

3 58.5 . 

359.2 ‘ 

359J i20 Bi : 

2494 i23.H 


•• Saturday August 16: Japan Nikkai (c). TSE (c) 


Base value ot ail Indices are 100 eacepi Brussels SE— 1.000. J5E Gold— 
255 7. JSE Industrial- — 264.3. and Australia. All Ordinary and Metals— 500 
NYSE All Common— 50: Standard and Poors — 10; and Toronio Composite and 
Metals — 1.000. Toronto Indices based 1975 and Montreal Pcniolo 4/1 <83 
t Excluding bonds. 1400 Industrials plus 40 Utilities. 40 Financials and 20 
Transports, c Closod. u Unavailable. 


Beneficial acts to thwart unfriendly takeover 


BY WILLIAM HALL IN NEW YORK 

BENEFICIAL Corporation, a Dela- 
ware-based insurance and consum- 
er finanr*» group, is making a SI 50m 
after-tax provision to cover losses 
on its reinsurance business and has 
asked its investment banker to re- 
view ways of maximising sharehol- 
value, including the sale of the 
company. 

Beneficial's decision to put itself 
up fbr sale appears designed to 
thwart a possible unfriendly take- 
over bid from Alleghany Corpora- 
tion, an investment company which 
recently disclosed that it intends to 


acquire up to 15 per cent of Benefi- 
cial’s shares. 

The Delaware group, which 
earned $10 1.2m last year and 
$57 -3m in the first half of 1986, has 
an erratic profit record and its earn- 
ings have been depressed by the 
problems on its reinsurance opera- 
tions. Its decision to take a hefty 
charge to cover losses in this area is 
the latest sign that the problems of 
the sector are far from over. Sever- 
al major insurers are known to be 
concerned that much reinsurance 
cove r may not be paid when the 


claims come due. 

Beneficial's directors have autho- 
rised the company's management 
and First Boston to evaluate thor- 
oughly the "full range of tactical 
and strategic alternatives that 
would enable us to maximise value" 
for shareholders. The alternatives 
may include the sale of Beneficial, 
merger of other business combina- 
tion with another entity, the sale of 
certain assets, repurchase of debt 
and equity securities and spin-off or 
sale of subsidiaries. 

The company disclosed that it 


had authorised employment con- 
tracts for certain officers of the 
company and a value-created incen- 
tive cash bonus plan for certain key 
executives who are, and will be, in- 
strumental in successfully achiev- 
ing the strategic alternatives which 
may be implemented. 

The plan provides for payments 
equal to an aggregate of 7 per cent 
of the increase in the price of the 
company's common stock above $70 
a share upon the earlier of the sale 
or major restructuring of the com- 
pany or the end of 1987. 
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2484033% 28% 28% -33. 
119 24% 23% 24 +% 

Sfi6 4% 4% 4% +1, 

137 31, 3% 3% ♦% 

1874 11% 10% 11 -V', 

60S 87, 6% 8% -1, 

56 24 23% 24 •» % 

137 12% 121, 12% 


33 771 36% X 36% 

1040 12% 12 12 -% 

643 191, 19% 19% -%. 

137 15-16 13-16 7, 

14 114 30% X 30% -% 

4.4 12 1 129 94 92% 92>, - 13 

8.2 36 33% 33% 33% +% 

34 18 17 28% 28% 26% -% 

2 7 15 XX 28% 28% 28% 

32 14 1080 917, 89% 89% -19 

12 3 118% 118% 118% + % 

88 85 25 24% 25 

8 7 27 31% 31 31% -% 

.1 14 141 21% 20% 21 -%.| 

34 4 3% 37, - % ! 

22 27 x1645B7% 86% 86% + % 
73 12 3117 31 30% 30’, -% 

2.1 12 4315 64% 63% 64% +%• 

1.1 20 600 36% 35 X - 1 

27 11 1485 42% 41% 41% 

178 21% 20% 20% -% 

8.7 200 53% 53% 53% ] 

3.2 14 10 41% 41% 41% -%l 

34 «% 6% 6% - %i 

98 5 » X 20 I 


AMoiSIpn 95 98 5 20 X X ) IZt, 7% Brock n 

AHqrwIIO 34 18 2387 91% 90% 90% -iJ 44% 24 BrefcwyUZ 

Amrtch7.08 46 13 1621 148% 146% 146% - 13 gg,. 19 i BhyUGsl 62 

AlnGrp .44 3 20 11X136% 135% 135%-%; 36% 26% BfcUG *3fl* 

AIGp PQX X7 S 220 219% 219% -l4 30% 20% BwnSh .40 

AMI 72 48 3131 15% 15% 15% -%j 43% 29% BrwnQp 44 

AmMot 1828 2% 2% 2% 44% 24 BxwnFs 64 

APrMd .50 28 W 539 25% 24% 24% 39% 17 Bmswa 86 

APrsdpUX 67 «210 53% 52% 53% I 28 BrMiWI 86 

ASLB4 293 18% 171, 18% -%, »% 17% Bundy .SO 

ASLE1 pO 19 9 2 25 24 237, 237, -ig 22^ 18% BunhrtC 16 

ASTrip U SO 10 197 10% 9% 10 24% 17% BXInv n83e 

AmSW I X 4.4 14 318 3T% 38% »% - 1» 28% 141. BuhnCt 

AmStor .84 1 4 14 SCO 61% 60% 81 -%> 40% 25% BurUndl £4 

AStr *A4.36 Si X 73 72 72 -1 82% 461, BrINth 1.60 

AStr pfB&flO If. 7 59% 59% 5B% 87, S', Brtfto * 55 


AT&T IX SI 18 1340323% 23% 23% -%. 
ATST *364 7.4 327 49% 4S% 49% 

AT8T pf3 74 7.4 33 50% 50% SO% + % 

Amwirl 12 Z6 13 355 1*3% 41% 43% + 2 * 

AWa 5pf1Z5 7.6 2100 16% IS*; 16% +7,, 

AmHoa M2 9% 9% 9% -% 

ATr pr 592 7.4 2 80% 80% 00% -%. 

ATr St 26 41% 4®. 40% -%t 

ATr un 582 48 22 121% 120% 1X% - 1 

Arnem* X 36 10 X 271, 27 27 -%! 

AmeeOs 10 A 22 731 25 24% 243, -%i 

AnwUk 1 3.6 16 2250 267, 25% 281, +%. 

AmevSin 9.1 31 12 TV, 11% -%! 

Amfac 37 32 24% 24% 24% -%j 

nAmbc 106 2% 2% Z% +1, 

Amoco 3 X 51 12 3875 84% 837, 64% -•-% 

AMP .72 1 9 X 2342 39% X% 38% +% I 
AmpcO 80 22 9 45 13% 13% 13% -% 

Amiopa 11 51 247, 24% 24% 1 

AfflSmsl.04 XI 12 63 34 33% 33% +% 

Anacmp 52 1001 4% 4 4% * % 

Aniofl s 35 823 18% 171, 18% ♦% 

Anchor 1.48 48548 284 33% 32', 323, -% 

AnCtayJSt 42 3122 58 57% 57% + % 

AngebC 80 Z4 M 72 247, 24% 24% -1, 

Anheus.96 1.7 18 1880 567, 55% 557, -% 

Anhou w! IX 28% 28% 28% -1, 


22i, 15% Bevrfys 20 1.1 16 3534 18 17% 17% -% 

26% 18% BevlP nlJBe S3 406 26 25% 257, - % 

32 22i, QigThr .08 XI 66 150 28% X', X>, 

24% 10% Baocn 9 X 81 17% 16% 167, -% 

25', 14% BlackO AO 28 14 1238 17% 16% 17% -% 

X 16 BlkHC al.14 4 4 15 83 28% 25% 2S 7 , - % 

X% 18% Bfaf7jn1.50e S2 357 28% 28% 28% -M, 

28% 26% Blair wd 210 u28% 28% 28% + % 

45% 277, BikHR 81.48 34 18 228 44% 43% 43% -% 

64% 41% Boeing l JO 20 IS 3683 61% 60% 60% -% 

597, 39% SotseCISO 33 18 1959 57% St 57% +% 

5H, 48% Boae pfC X 51% 51 51% 1-% 

477, 28% BoflSer tO 2 31 36 411, 40% 40% -% 

51 24% Bordenai. 12 Z4 17 1366 46% 45 451, -% 

38% 193, BorgW«6b 29 13 1794 X', X X -1 

25*, 8% BormnsfOe ■* 12 25 24% 24% 24% -% 

563, 38% Boa Ed 3.44 6J 12 1265 541, 54% 54% - % 

13 10% BosE prl.17 9.6 72 12% 11% 12% + % 

18% 13 BoaE prl 46 9.0 23 16% 16 16% + % 

331, 21 Bowatr 72 25 16 7» 29% 20* & 287, 4 % 

40% 25% BrlgSl 1.60 4.7 14 589 34% 33% 333, - 1 

88% 53% BrbCM 220 28 X 22X 80% 79% 79% - », 

1X% 118% BratM * 2 12 2 1B7U 187% IBP. -21; 

4% 27, BrltLnd 3 3 27, 2', 

39% 27% BrtlPl 245e S3 8 1250 X?, 38% 38% - % 

44 27% BrfTF 1 34a AS 12 275 29% 29% 3% - % 

121, 7% Brock n 23 8% 8% 8% -% 

44% 24 BiCkwytX XO 13 48 u44% 44 44% - % 

281, 19% BhyUGsl 62 5 8 IS 208 28% 27% 28% 4% 

36% 26% BkUG pT3S5 14. 21 27% 27% 27% *-i, 

X% 20% BwnSh .40 1 8 11 48 22% 82% 22% +% 

43% 29% BrwnGp 44 4 1 13 400 35% 3S X 

447, 24 Brwnf s 64 1 5 24 1259 43% 42% 42% -7, 

39% 17 Bmwi SB 18 13 1560 31% 31% 31% -% 

391, as BrjhWI SG 18 27 402 31% 31 31% 

26% 17% Bundy .X 11 X X 26 2S7g 26 -% 

22', u% BiaikrtC 16 88 24 22% 21', 22% - % 

24% 17% BXInv n.63e 32 «87 19% 19% 19% 4- % 

»% 147, BurtnCl 13 IX 19% 18% 18 T.% 

40*, 25% Btn9nct184 4.4 27 575 377, 37 37% +% 

82% 461; BrINth 1.X 29 7 39X 55% 53% X 4-1 

8% S', BrlNo * 55 6.7 3 8*4 8% 8% 

5H, 48% BrlN pM88a 9.7 2 48% 48% 48% 

15% 9% Bumdy 278 13% 12% 13% -% 

72% 52 Burrgh 260 3.6 14 4921 u73% 72% 73 4-% 

19*4 11 Budrtn 32 28 X IX 19 18% 18% -% 

c c c 

317) 181, CBI In .a XI 15 1679 28% 271, x -% 

151% 107% CSS 3 2142 737 142% 140%Ml%-% 

5% 4 CCX 64 84 4% 4% 41; 

IX, 10% CCX * 125 11. zl» 11% 11% 11% -vl 

771, 52% CIGNA 260 4.4 4396 59% 58% 58% -% 

377) 28% OG * 275 8.4 124 32% - 32% 32% +% 

84 46 CKa * AM 78 55 S3 56-, 567, + 1, 

3% 1 vKXC X 2 I?, V, -% 

75 48 CNAFn 10 556 62% 60% 62% -% 

13% 10% CNAI 12* 9.7 *fl9 127, 12% 12% 

»% W, CMW 297 19% 18% 18% -IV 

32*4 23 CKW *2.12 82 16 26% » 26 -% 

74 43 CPC BSO 32 22 308 69% 69 69 -% 

30 22% CP N0 150 39 13 535 38% 36% 38% -% 

24% 19% CRUM 290e 98 12 *107 23*, 23% 23% - 1, 

21 18% CRI Hn^3e 22 *79 19% 19% 19% <4% 

18 13 CflSS 34 23 14 1 15 15 15 -v % 

37% 23% CSX 1 16 40 3401 X% 29% XU -% 

27% CTS 1.050 3.7 74 23 28% 28% -% 


B«* 4% cnyon 10 5.0 22 115 5 4', 5 -%' 

42% 22>. &iearp228 58 13 295 43 *£% 41 - 1> 

47 23% CMBelal.7S 38 13 94 46% 44), 443, -1* 

31% 16% CAGE 2.16 73 9 iMI 30% 29% Sh -3, 

41 X% CinG * 4 91 z2X 44 44 44 

100% Sl% CulG *9X0 93 2140 99% XU 99% 11', 

821, 57 CjpG *7 44 9.4 ,100079 79 79 *1 

IX 68% CtnG *9M 9.4 2310099 99 99 

103% 71 C111G *9 52 9.6 2610 96U 9®, -% 

X 15% CrhMil .72 3 2 216 23% 22U 22% -V. 

36% 19% ClrdK a 38 18 18 2546 30% 29*, 30% +% 

X 9% CirCly a .06 J 21 377 2>% 20% 21 

21% 11% Gtawaa 18 647 18 17% 17% -% 

83% 40 CiUcrp 2.46 44 8 2568 55% 55', 56% -% 

89 771, Cites pC22e 7.7 130 80% BO% 80% *%i 

102 94% CJiep *A7.54e78 SO 96% 96% 96% -% 

S', 8% Cisblr .11 Li 456 8 7', r 8 1 

16 6% CTtUrS a .10 1.4 19 2034 7% d 8% 7 

32% 15% CtarkE 758 19% 1B7, 19% -% 

21 8% ClayH s IG 255 tz% 12% 12*, -% 

XU 69, CIvCU JO 22 X 355 9', 9 9', * % 

23 12', CtvO * 2 16. 28 13 ITU 129, -% 

61 57% ChCI pf7.40 9.9 2250 75 747, 74% 

81% 56% CIvQ pf7S6 9.8 zlM 77 75% 77 

103% BO CIvEI pt877e 11. 0 81 81 81 -vl 

80% 38% Cldiox 1X2 28 16 SOI 59% 577, 58 -H 

321, 20 OublMX 5 S 41 26% 26'; 26% -% 

22% 97) Gaaehm40 33153 93 12% 12% 12% -% 

40 23% Coastal 40 1.4 39 a40B XU 38% »U - 1 

64 41 Csd * 1X39 *2 4S% 46% 46% + 1 

30 24% Cad * 211 XI l 26 26 26 t % 

447, 22% CoeaCJ&1.04 2 7 19 4571 38% X 38% - % 

21% 9% CWeco 5 307 10% 10% 10% 

46*, 28% Col emit 20 X4 IG 166 35% 35 35 - 7, 

43% 25% CotgPalJB 34 35 1770 40% 40 *0 -% 

41 21% CoiAA .80 22 12 234 37 36% 36% -% 

19% 11*2 Col Fas .12 .7 34 502 18% 17% 17% -% 

96 58% CWUnd250 2.7 16 1012 98 % 33% 93% -% 

43% 31% CofGasa.18 7 8 30 491 41% AJ% *0% -I. 

58 49% CoiGa pf&46 10. 1 55 55 55 

17% 5% CoJirma 4 512 M 13% 14 

16*; 12% ColSv * 162 14 13% U 

29% x>; CSO *3.45 12. 17 X', X XU -% 

118% 107% CSO *015X13. zlO 115% 115% 115% 

118% 106% CSO *n 15.2513 2150 115% 115% 115*, -% 

65% 41 ComW>9.24 3 8 10 794 60 59 59% +% 

36% 23% CmOEn 1 34 339 29', 29 29 -U 

2S 12 Comdsa .16 3 10 47« 18% 18', 18% ->, 

22% 12 CmMd * 32 1 5 12 72 20% X 20% 1, 

If*, 4% Comdre 892 5% 6% 6% »% 

35*, 27 CmwE 3 9.0 7 4361 33'; 33’, 33% -1, 

35% 277, CwE * 1.43 42 5 33% 33% 33% - % 

22% 15% CwE * 120 9 4 X 20% X% XI, -% 

23', 18% CwE * 2 94 166 21% 21% 2K, - % 

103% 64 CwE *B&40 U ,60 96 98 96 +1 

73 25 CwE * 2X7 10. 11 X 27% 27% 

96>, 89% CwE * 8 40 0.8 2700065*, 85% BS% * U 

84 GO CwE * 7X4 9 7 2318075 74% 75 +% 

453, 281, ComES2.72 6X 11 48 45*, 45% 45% - u 

108 88 ComES*960 97 z0O 101 101 101 -2 

40% 27% ComseaXO 35 949 33% 33 33% -vl, 

34% 22 CPyyc 32 .9 21 74Q 34 33'j 33-% ♦ % 

16U O’, Compaq 12 4355 15% 14% 147, +1, 

28% 16 Comp* 60 36 19 13 16% 16% 18% 4 % 

39% 21% GompSc 21 326 37% X 36*, -% 

18% 9% C*vttt 738 123, 12 12 -% 

827, 34 ConAgr 1 1 6 X 452 62% 61% 61', -7, 

27 17 ConnE 1.68 63 15 12 2®, 26*, 2®, -', 

24% 14% CnnNGsl X 55 15 63 24% 23% 23% -% 

18 11% Conrac40b 16 14 x12S IS*, 15% 15% 

S2'i 32% Cana£t268 53 12 1372 52% 51 51 -I 

62% 48 GonE * 5 82 13 €1% 6®, 61% -% 

34% 19% CnsFrts.82 26 13 648 X', X 28% -% 

31% 19U CrtsNGsl 32 4.4 13 1744 X X'; 23*, -% 

23% 4% CnSlora 61 1072 17% 16% 17 -% 

14 6% ConaPw 966 12 1 , 12 12 -% 

44 X CnP p(B4.50 11. — 


<300 41 401, 40% -% 


S% 87, C3 tnc 


64 221 6% 8U 8% -% 


Annaupa-GQ X3 


28% XU 28% -1, 
109% 108 100 -% 


31', 20% Cabot 32 30 398 XU X X', 


Amur a .16 1.6 17 XI 10 S', 10 

AntnenUM 3 32 80 vn, MU 

Anthnya.44 4 013 8 li if 11 -% 

Apache X 32438 283 B 8% 8% - % 

ApehPwt 557 9-64 15-129) ♦!- 

ApcP iHil.40 12 475 11% 11% 11% 

ApPw *1.40 S6 z21Q ir H K 

ApPw pM.IB IX 62 31% 31% 31% -% 

Ap*Mfl X 26 15 147, 14', - % 

ArchO 1.10b .5 13 2300 20% X 20 -% 

ArlP * 158 12 77 X' # 30% 30% 

ArLBM 60 1.3 13 2G8 46% 46 46% -«-% 

And* 1.X 53 18 1154 20% 20% 20% -1, 

Armco Ml 6% 8% 6% -% 

Antic p<2 10 13 *M 18'a 16% lfl% + % 

AwmMM 33 IX 15 14% 15 -v% 

AntiWIR 44 2 5 13 464 57'# 57 57% - % 

AiwE ffl 27 » 7% 7% 7% 

ArowE* 13 17% 17 17% +U 

Artro 22 * - - ---- -- 


10 S', 10 

MU 14', M% 

11 II 11 -% 


31% 31% 31% -% 
15 147, 14', - % 


Ml 6% 8% 6% -% 

sU i6'a 16% 16% +% 
IX 15 14% 15 *% 


X 24% Cabral .68 
8U 5% Caban n 
15% 0% Cantml M 
X% 14% CRLk q .40 
3*4 % CmpR g ift 


227, 13% Caesar M 846 18% 18% 18% 

42 18% Cal Fed 60 1X6 1470 X 38% 387, -1, 

13U X CURE 126 IT. 15 50 72% 72 12 

24% 13% Calttei 25b IX 247 17% 181, 16% -% 

X 24% Cabral .68 XO 12 75 X 33% X -U 

8U 5% Cabonn 62 B V, 6 

15% B% Carnml 3* a 62 M 10 9% 97, -1, 

25% M% CHU 0 .40 952 181* 17% 17% +% 

31, % CmpR g ist 499 1% 1% 1% -f% 


63 371, C<1P pfC4X2 72 2100 62% 62% 82*, - % 

73% SO CnP *D7A6 11. Z610 89% 69% 69% +V 

74 51% CnP p£7.72 11. 1710 72 72 72 +% 

74% 52 CnP PCG7.76 11. <195072% 72U 72% +1 

X 25% CnP ptV4.40 14. 2l3 32% 31', X 

31% 22% CnP prUXeO lX 67 30% 30*, 30% 

3l'a 2, CnP prT3.78 12. 41 31% MU 31% +1* 

74 52 CAP pfH7.ea 11. 2100 7D 70 X 

31% 23 CnP prR 4 IX 7 X', X', X', 

31 X CnP prPXM IX T9 X% »», 29% -H, 

30% »U CnP prNXB5 lX 14 30 X% X -vl, 

23% 16 CnP prMXSOIt. 27 22% 22% 22% -% 

21 U M% CnP prL223 11. 19 X% 2tr, 20% +% 

31% 3% CnP prSA02 IX 10 3V, 30% 30*, -I, 

22% 18 CnP prK243 11. 52 XU 21\ 22% ♦% 

34% 22 Comal 1.88 5X 10 1785 34% X 34% 4% 

55 37% CntfCp 2M 5 4 15 977 49% 48% 48% -1 

10i« 6 Condd II 242 6*, 6 6% 

4% % Contfl >1 9» 5-32 % % -I. 

577, 41 Cntlir pOXSe 7.8 116 42U 41 42U +% 

II, % CO IKId 274 7-16 13-32 13-32 

12% 47, CntM a 10 160 10% 10 10% -% 

26% 15% CtOald 4862 25 U 24% 25 -% 

45 32 CnOf *4X0 IX *360 45 45 45 

1', 0-16 vtCoofcU • IX 1% 1 1 

51% 34% Cooper 1.60 38 M 793 42 41% 41% -% 

25% MS, CoprTr .40 1.8 12 72 22% 22% 22% - % 

28% 14% Coopvta.40 21 X 15X19% 18% 18% 41, 
107, 6i« Copwld 13 6% 6% 8'y 

15% 11% Corah XO 4X 12 «7 1®h 12% 12% 

61% 43% ComGr MO 23 24 433 81% M 60 -1 

43% 22% CorBIki .65 17 19 193 38*, 37% X -% 

19% 7% CmCrtXSr 1.4 X 127 T8*, 17% 78 

21% 9 Craig 14 2 Ml, 14% 14% -% 

X a% Cram 81.20 A1 19 100 301, X<, X% -II 

99% X Crayfls 2* 1301 XU 83% X 4% 

37 22 CrmpKIX XB 14 24 357, 35% 35% -% 


1MU 63% CrvmCk 


15 148 111% 110 110% -1 


68% X CamSplX 2.1 20 909 65% XU 64% -11. 24% 171, CryaB n 


507, 35% CrwZal 1 2JJ IX 50% 48% 50% ♦ H 


ArowE* 13 17% 

Artro 22 9 45 14 25% 

Arvtn 1 .X 22 12 107 29% 

Asarco 332 13% 

Avne P‘225 78 119 » 

Ashionao 3 2 9 560 57 

AssdDO.40 


13 17% 17 17% 4% 

14 a% 24% 24% -7, 

107 29% X 30 -% 

332 13% 13', 13% -U 

119 29 20% 28% -% 

5M 57 58 561, +% 


AsdD *4 75 25 

AiaiSon 

Amiond 60 95 

AlCyEISBa S9 
AMRach 4 7 2 

Ai'Rc * 3 8 

AHRc pfZM 21 
AUasCp 
Auavd 

Augat 40 2: 

Autimm I5e 6 
AutoOta 38 1 1 

Avalon 050 1 3 

AVMC a SO 16 
Avery 68 15 

Avnet 50 1 7 1 
Avon 2 6 1 
Aydui 


24 a 937 599, 59 


75 2 5 1 187 187 1ST -5 

X 15 13% 13% 13% -% 

96 75 167, 18% 16% -U 

5.9 13 204 45% 44% *4% - 7, 

72 11 5MB SOU S5U 55% -% 

3 8 3 378 378 378 + 27 

30 21 8 1331; 132', 133', - % 

69 13', 12% 12% -% 

13 332 11% 10% 11% -% 

•0 3 2 37 B35 18% 18% 10U 

« 6 20 2B5 »% X 26 -% 

I 1 1 24 1192 34% X X% 

* 13 12 3% 3% 3U +% 

0 1 6 15 X 30% 30% 30% * % 

58 1 5 17 138 37% 37% 37U 

50 1 7 4$ *507 30% SR, X% - % 

2 8 1 1559 X', X 33 -I 

18 31 241, 24% 24*, +% 


B B B 

BMC 80 5% 5% 5% -u 

Barmen. 70 2 6 14 278 271, 27 Z7 + U 

Bhrlnd .46 4 3 9 16W 10% 10% 10% 

Baldor AO 2 1 17 88 19% 19% 19% + U 

riflakJU 132 1% 1% 1% 

vrBkflJ * 3 X, 5% 5U + U 

Bail S 82 21 10 243 40% 30% 39% -9, 


35% 2H, Came* .25 
36% 23% CanSoWM 
I M% X CenHuO.96 


8', 3', CarrtrOt 

18% 11 U CiHiyTI X 
19U 15% Canvill 2 
38% 22% Crt-teedM 
29% XU C*mpln52 
117, 7% ChamSgOi 
4% 2 viChitC 

1 U v)CM wt 
3% I', vfChrt * 


14% 10 MPaca .48 M3 1®, 10% 10% -% 

45% W, CanonC 9 X19 XU 27 » -V 

271 1831, CauOMXO .1 X 225 259% 256 2571,-2=1 

38% X% CapHW.82 23 9 xX 136% 35% 35% -V. 

11% 6% Caring 0 -48 8 HP, 9% 97, -% 

39% 271, CarhsM.ID 36 15 17 31% 30', 30', - % 

40 20% Caroft .44 12 14 132 37% 37 37', -% 

42% 25% CvPw 268 6 5 11 1390 41% 41% 41% -1, 

30 XU C4ri> *267 85 3 X X X ♦% 

40% X% CarTecXIO 83 3 US 32% 32% 32% 

II 6% Carr* .10 1.0 515 10% 9', 10% +U 

37 U 173, CarPirs 70 20 M afirXU X% X% 

X% X% CartHwI.X 3.4 a 210 36% XU 36U -U 

86'e 32% C4RWI SO 1.0 21 172 85 82% 83% -2 

X «% CaacNOX 7.3 15 253 17% iff, 17% +% 

18U 11% LmSTJl 20 560 177, gt 4 17% _% 

19% 137, Ca»C * 72 4 7 K110 19% 18% 19 

55% X Caterp SO 10 iu 2TZZ 48', 47% 48% +% 

40% B'i ceca .00 22 13 X XU 38% X% 

236 1U% OUna 520 2413 sl77 220% 217% Z18 -ft 

tO'a 4% Cangy 03e 3 X 6% 6% 6*, -% 

62% 40% Camel 244 3 9 13 2*5 62% 62 82% -% 

XU 22', CantE n2.S6 10. 8 1766 2F, XU 25% - % 

35% 211, came* .25 8 12 396 31% 31 31% ♦% 

36% 23% CanSoWM 59 10 1845 38% 35% 36 

X% X CenHuO.96 rrs 202 X', X XU -% 

53 41 emu pU.50 85 <400 53 53 53 

MU 17% cm IPS I U 58 14 467 X% 28% X'l -% 

X 23*, CnUEB.08 6 7 11 175 37 36% 38% -% 

XU 3®, CLaEipMlS 12. 44 35>, XU X +% 

19% 12U CoMPvA40 7 4236 Ml 19 Iff, 187, - U 

2/7, 19% CV1PS 190 7 2 8 102 27*, XU 26% -% 

81, 37, CtHHrOt X 753 77, 7% 7% 

18% 11U cmr>n 84 45 12 *830 u1B% I8U 1B% *u 

19U 15% Cenvill 2 11 9 64 18% 1BU 18% ♦% 

X% 22% Crt-teedM 30 10 233 3®, 30 30', -1, 

29% 20U Chmpln.52 20 X 3X1 263, X 28% - 1, 

11% 7% CtwmSfKi 850 10% 10 M% -% 

4% 2 vfChrtC 71 2 : , 2', 27, 

I U WCht wt X % % % 

3% I', vjChrt * 23 2% 2*, 

40<- M'J CMseaSOS 4.8 6 700 43% 41% 42% + 1. , 

56U 4ff. Chase o»X 95 8 56 S5U 5SU -%'. 


83 262 22% 22% 22% -% 


52% 29% Culbro SO 1 S 17 8 52', 52% M% -», 

19% 7i, Culbtei 413 988 6% Bi, 8% “ U 

7IP, 51% CumEnZa 4.0 X *331 56% 56 55 -1* 

13% I®, Curinc 1.10a 87 x24 12% 12% 12% -1 4 

57% 33% OirtW 1J0 Z1 I 56% 56% $6% -% 

73', 44', Cyclop*. 10 1.0 11 93 69% 69% 69% -% 

ODD 

55 X DCNY 2a 4.1 8 6 49% 49 49 -1, 

X7, 1®, DPI. 2 70 X 2563 26% 27% 28% 

19% 13% Dallas .66 4.5 21 14% M% M% +% 

23% 10% DamonQO IS 41 M% 13% 13% -% 

347, 27% DanaCp-28 4.6 10 704 29 X X% - 1 

13% 8% Danohr 9 IX 10% 07, 10 

10 6 Damm .18 28 13 6% 6% 6% 

8ST, 33', DarlKr 1.72 23 17 2759 60% 59% 58% -% 

50 30 DataGn 952 36% 35% X +% 

8», 4% Data* XI 7% 7% 7% -», 

9% 5% DMDag-2* 33 18 IX 6% 8% 6% + ', 

22% 16% Dayco 34 1 1 10 IE 23^1 22 22% 

58% 38% DaytHd M 1.9 15 2400 45% 44% 45% -% 

33% 24% DeanFs .46 15 20 137 31% 31 31% -% 

143, 8% DIC 15 IX 9% 9% 9% -% 

X% 21% Deere .M 21 M47 24 23% 23% -% 

X% 22% DelmP 2X12 S3 13 539 36% X% 36% +% 

4ff) 3S% OeKaAr 1 U» 335144% «3 43 -% 
10% 5*, Deltona 14 43 6% 6 6% 

73% 3®, DbCh IX 1.9 X 334 69% 68% 68% -J, 

3&% 18% EX»C7l w* 6 35% X 35% 

29% 20*, DensMfl X 4 1 47 282 XU 28% » -% 

41% 31% DeSotdl 40 38 13 31 39*. X 39 -% 


19% 

X 

DetEd 1.68 

937 

26S 

9 19% 

X 

73 

OetE 

*9J2 

10. 

<170 92 

88 

60 

DetE 

*7.68 

95 

<10 

8®, 

72ft 

ZS 

DE 

pfF Z75 

i 10. 

8 

3ft 

29% 

24% 

DE 

prR3X 

1 11. 

8 

29% 

MI, 

24 

DE 

*0 3.13 11. 

30 

28% 

30 

X% 

DE 

p*P3 12 11. 

18 

29% 

2ff, 

25 

OE 

pfB275 TO 

3 

26% 


29', 26*, OE POS40 12 

33 26% DE *M3<2 12 

33% 29% 0E [Wl. 4 13 


3 29% 291, 291, -1, 

10 29% 29% 29% 

X SI', 31% 31% +% 


Kidder, Peabody International 


limited 


International Investment Bankers 


J 34% » DE *K4.12 13. 32 32% 32», X% +% 

1 X 17') DatE prZZB 9 5 88 24% 23*, 24 

X 19% Deaer 80 28 17 68 XT, 3V, 31', -% 

27 16% OtGkjr M 25 11 367 26% 2S% 2S% -% 

X% 18U DwBths.M S 11 113 28% X', XU -% 

17% 8% OWmS 85r 7.7 12 939 T»% 11 11 

1 39% 3<% O'BSII * 4 m X u39*4 39% 39% 

221, 13% DiaSOSSQe 21. 29* 16', 16% 16% +% 

<13 9 ChanaClM 26 15 6 11% 11% 11% +', 

-47 317, Diebotd.lO 10 15 410 37% X% 36% -% 

99-a 49% Dtgiiai a 21 7ns ui®%98), 100 + % 

i 547) 20% Disney S 32 .7 X 2822 45% 44% 44% -% 

.X 18% DEI 1 44 55 54 2SJ, 247, 247, -s, 

■7% 5 Dfvraln 11 X 6% 6% 6% + % 

1?7« 47, Dome 9 06) 1247 6% 6% 6% +% 

52% 28% DomRs2B4 5.2 13 11114901; 48% 49% -H 

39% 18% Donald .66 1.9 12 06 »% 34% X - % 

80 51 DonteylX 18 18 Z7G 697) 8B% 09% -% 

.X% 13% Oonoyl.Bi 73 13 5* 22', 22% 22% -% 

‘481; 32% Dover 32 22 17 454 43 42% 42% -% 

'80% 33% DowCh 1.M 13 53 4050 54% 531; 54% -% 

)38% 24% DowJnsM 16 19 1076 34% X X -% 

; 27 9% Downy s.06) .3 4 12 22% 221, 22% -% 

IM% 12% Dravo JO 3.4 46 60 15% 14% 1<% -% 

:2Z% 14 Drear .« 24 4l» 17% 16% 18% -% 

237, 18% DisaB 2 89 12 2Z% 22% 22% -% 

>39% 19% Oreyfas 3S 9 17 1450 30% X', 29-% -1 

.67% 547, doPora 3 37 li 3X4 81% TV, 30% -1> 

SO X% duPm pO J0 7 4 48 47% 46% 47% +% 

64% 45 duPm *450 75 22 60% 50% 60 

52 30 DckeP 258 5 4 J4 1627 60% 49% 4ffg - 1 

1023, 78% Duke pa 70 88 <750 101% 101% 101% 

ttP, 72% Duke *820 82 23190100% 99 89% + 1 

36% X% Duka pQ.85 11. 48 34% X XU +% 

IOB-% 80% Ouk *14854 86 <160 102% 102 102% +21; 

8% 8% DuleHbSr# 49 3 7% 7% 7% 

I’l 1 DukeRCA X 1% 1% 1% +% 


An affiliate of 


Kidder, Peabody fir^Ca 

Incorporated 

Founded 2665 

NrwYork • London • Paris • Geneva • Zuridi 1 • Hong Kong • Tokyo 


V) | DukeRCA X 1% 1% 1% +% 

120% TIP, DutSrtZJS 23 X 479 112 108% 11Q%-1 
,19*; 13 DuqLt 120 81 7 964 14', M% H% 

X% 17 Duq ptA2 10 9.1 <400 2th X X -1 

-,19% 14 Duq * 1.87 10 <20 18% 18% 18% +■% 

|21 15% Duq * 2 10. <300 X *0% 10% -% 

1 221; 16% Duq p rK2.10 95 5 22% 22% 22*, +% 

X-% 17% Duq pr 2J1 98 2113024% a% X% -1 

.’74 557, Qua * 7.20 95 ziB7D73% 73% 73% +% 

18% 11% Dynlct 27e 15 30 391 15% 14% M7, -% 

3®, 221, OynAm 20 .7 6 GO 29% X% 2S% -7, 

E E E 

43 T7% EGG 52 15 16 229 297, 28% 29% -% 

157, 6% ERC XX lX, 13% 13% -% 

39% 23% E Sya 50 1.4 X 779 35% 34% 34% - 1 

41% 22U EaglePi M 3.0 IX X% 347. 35% +% 

11% 49, EastAir 415 S ff, 9 +% 

4% % EM. wtO 157 11-16 5-18 5-16 

.2', % EAL wIA MB 3-16 % 3-16 +1-: 

22% S', EsAIr * 45 1BU 19 19% +% 

347, 10% EAlr pfS 137 XU 22 2% 

32 15 EAn *C 43 24% X 24% + U 

27% 22 EaslGFI X 49 4» 27 26% W» ~% 

-.17% lftU EardlKP W BOrt 215 SB. *tU MS. -U* 


92 87% 

TT>, 6% 
2 Z-, 11 

42% 36% 
X 20% 

6% 4% 

8% *5 

21% 13% 

33% 21% 
X 15 
50U 33*, 
111% 95 
25% 13% 
56% 33 
10SJ. 72% 
20% 10% 
XI, 87, 
127, 5 
177, 3% 
24% 15% 
X% 6% 
X% 14% 

7'a 3% 

XU 18 

48% 33% 

13% 6 
34% II 
37% 1®, 

37 19% 

24% 11% 

22 % 10 % 
77% 3®, 
20% 16% 
fiff, 48% 

X 26% 
207, 17% 
X 22% 
12% 9 
127, 9% 

14 7% 

X 23% 
14% 8% 
X% 19 
17 12% 

20 % 11 % 
25% 1®, 
11% a 

127, 4% 
40% 20% 
73% 41 
»% 32% 
<ff, 33% 
33% 17% 
31', 16% 
73 at'. 
X 257, 
22% 14*, 

24% 16% 
89% 53% 
40 X 
86 25*, 

17% 5% 
1®, 4% 
44’, 30% 
17% 4% 
44% 2S% 
27 17% 

S 0% 34% 
62% 38% 
16% 4 
X7, Iff, 

14 57, 

41% 221; 
39% 21% 
*2 4% 
42*2 25% 
9% 7% 

67% 45% 
B% 5% 
9% 5*. 

X% 28% 
X 16% 
371; 23 
46% 32% 
X IF, 
37 23*2 

16% II 
58% 3®, 
331; 17% 
447, X% 
3 ®, 21 % 
48 13% 

51% 37% 
47 24 

X% 15% 

6 47) 

29 17 

»i« 12 

83% 20% 
16% 12% 
601; 38% 

15 10% 
187, 11 
317, 22% 
12 % 0 % 
20% M 
13% 8% 
10% 5% 
21% 14% 
20», 17% 
37% 22 
49', 20', 
20% 24S, 
25% 14% 

57*. 15% 
«? 28% 
15*, 2% 
105% 55', 

4 1% 

6% 3% 

56% X>, 
W% 3*% 
32 X 
S'; 23 
10% S', 

4% 1% 

671 b 52% 
451; 71, 

9% 7, 

20% 121, 

13 9% 

14% 11 

83 43% 

21 18% 
50 30*, 

M% 71; 
2SU ff« 
MU 82 
82% 56% 
15% 4% 
25% 11 
10% 9% 
24% 12*, 
90% 48% 
88% XU 
53% 39% 
46% 327, 
50 32% 

8% 41, 

247) 12% 

677, 39% 
16% 7% 
XU 37 
Iff, 117, 
17% 12% 

103% 73% 
4U 2% 
147, 5% 
48% MI- 
X'; 20% 
39% 34% 
XU X 
29% 23'; 
MU 26 
31% X 
TP, 20% 
2SU 20% 
27% 24% 
89% 62'- 
57% M 
24% 13% 

107, r, 
M% 17% 

23% 9% 

13% BU 
25% Iff, 
49% 29% 

27 12), 

27% 10% 

2% 

WJ 9% 

18 91; 

4 13. 

46*. 19% 
477, 3®, 
3S. 25% 
17% 1®. 

373. 14% 

00% X% 
481; 287, 
243. 9% 
27% 15% 
73’ t <5% 
57% 34% 
48>. 22% 
307, 17% 

29% 12% ' 
38 237, 

57 45% 

12 4% 

f®. 8% 
10*. 9 
1®, 5 
36% X 
38% 26% 
TO 1 . 5 1 

29 18% 1 

7U, 401, 
Iff, 10% 1 
15 71; 

32% a% 

347, 26% 1 
8Si, 70 

27% 23% 1 
31% 17% I 
29% 17% I 
21% W. 


J 20 ,109 17’, 17 


X 25 TO 74 


38% IT*, 

50-8 X Hat tod .68 14 

18% 9 Handeh 
29% 24% Ham *B3.4fl 1Z 
40 28% Ham ®C2.tt 6J 

26% is% HrpRwaM 30 


1,23 s *%»%-% sz'Sn Sr*- mo«» »j* ib-SFjf-'li 

11s Soo a ss ** si j* 


J » 82 17*. 

21 IS 
X 1% 
32 18 5*8 87 
4 7 21 379 21 
3-5 2363 145 


Elcor 38 25 TO 74 15 14% 14% +% " 

ElecA* 12 56 4% 4% 4% W? Iac 

Elctap a -08 J IS 82 IP. 17% 17% +% ^ 2S 1 

Q*n <0 j 31 IS* 144 14% -% « “ fS-S? 

Eton X 1% 1% 1% S m 

EmrsEOre 32 18 5*8 87 86% -1 I*? SSSw « 

c sis ?4% ce a P £ Sm 

bsss m s a n Is Hi S s 
5 5 s ssk t. k :i 3 ? Sa 

Energ.808 58 42 40 «% 1®, 18% -% “J* gSTS » 

EngICp .72 22 19 SOO XU 32% X 5®* X 

EWflu X 19 15 16 25% 24% 24% +% ^ ” 

Enron 2<6 S3 30 1X1 47% 46% 471, - % JA, TO W«^<-s*e 

Errn pfHIO 509.8 100 10B'| 108% TOT, - % M 

Enarch Mb 5 0 552 16% 1S», Iffa -% JJi* £** I 


1.4X 76 fiOU 49% 50% +% 16 14% UtoH tfP • ^ jS r ' i&- 

21 980 147, 14% M% -h 623, XU UncNH 2 *7 1* 743 -04%- ^ +■% 

” ,1 Ml au ai 4? IS S% Lbrfi !L» 


a% XU XU +% I 27*3 28% Und'l M 


»% 34 +% 53% 88 


»% HIPR«M 3011 13 X% 1ft »% +> 32 » Ufcj P« } 

22\. Harm SA 20 21 31% 3ff, 30% -% eo% 4®. LockW J 

Iff, Hprscos 02 37 13 187 Mt Sff, 2ft 48% 29% L v-M* . AS 

47 Hartfd* 5 <6% d48%4®% -% 77% ai% Loews 

20', Him, s 92 15 18 524 277, 2ft W% -1% 43% 2ff; Log tea nM 
16% HaBSe 180 M 14 27 20% 20% MU -% 58 31 LomFW.M 

»% HawB 1.72 5.1 13 1« X% 33% 33*, -% x 5< L«n*4«M« 

ff, HayaaA .40 4.2 IS 18 »% 9% ft + % 7 -2%. LornM"* 

16 Harlem .40 41 88 87 187, 18% Iff, +% 25% 7*U LmraabC 


12% ft HayaaA .40 
XU 16 Harlem .40 
23% 11% HuLab X 


Utah 1-SOf » 1177 7ri, 7ft 77%' +% 

UtRHI * 2 W ilS.- Sl'.S. 

Uc kW 1 2.1 8 1C5«% 4?%,' -~1 

Loews < 1 4 10 JM8 7ft »V £% -C 
LootconX .8- *5' 150 3ft 38% 9»*:+rt 
34 .Ml;»I *% fft 

LomUtZ 69e 8.G 12 31% 3ft -% : 

LomMwl W .5% > 5% 

I*»>e M-: ■§L -& £ 




TO 225 3Q Xh XV -% 14% ft' LWo ■ 

HilUSA W 1ft 13% 13% O 8 1*6 

Hecka 04 J 16S 14 1ft 14 +1, 72>, 40 .LIL pU 

HedaUOSI 351 10% 10% 10% -% J9*. 18 . ML P* 

HoUnm J2 1.9 W 312 26% 28 » 30 10 U f* 

HeiUg S 28 S 30 51 32% 32 W - % 30% 17% U. pW 

Heinz s JO 20 21 112S 48% 45% 45% -% 33% 21 LR. pW 


i 4 21 ur ssi sr & -% £*: sr s *. g* 

66 ilXlft 15% W* .827, sO'j- ' LonoS M ^ m! o* 1 ^ 


100 10 B : | 10 B'a 10 ft - % M 

552 18% IS', iff, -% £ jp J^dSlIOSI 

501 45 43 45 + 17 f "■ .^” ”1 

224 801. 80 80% +2*s ” J5J? KVL 

BX 15 14% 14S, +% S l « 

1? ft 77, 77, +% 2 "SEA* 


Ensch *4 76e 11. 501 45 43 45 + 17 

Emeu pffiSBe 11. 234 tt% 80 80% +2‘ 

Enatme+Oe IB. 12 BX 15 14% 143, +% 

E narco, 11 77, 77, 77, +% 

Eruara 13 6', ft ft 

Eme*£ I 20. 27 5% 5 5 + % 

Enleilia.M 7.7 997 18% 17% 18% +% 

EnvSvs 35 «3 2ff, 2ft 2ft -% 

Eou'H a 62 27 X 74 23', X X -% 

Equimk X 251 5% 5% 5% 

Eamk p«31 9-fl 2 23% S'] 23% -% 

EatPesI 72 «.0 10 68 43% 429, <23, -% 

Equilec .16 22 10 14 TV 7% 7% - % 

Erbmnl <0 1.5 19 161 26% X 2ft 

EssBua 56 1.6 19 8 XU X<- X% -% 

EsajrC s 70 21 >8 21 X 32% 31% -% 


17 HetoeCISe 
iff, HabnP X 
X% Hereutfl.78 


Estrtoe 72 
Etoyi a 32 
ExCelol.72 
Eacelarl 83e 
Exion 3 60 


2ft 2ft -% *• «% HaritC .041 

X X -% Hen*y1^2 

S ^ 30 14% Hrshy wt 

Wu SL ft 2% Hesawi 

5% -< n% ft Hearn * 

7% 7% -% 48 28U Hewffk22 

28 2ft 4ff, 26% H«c* 50 

34i, 34% -% 22% ’ft Htfhera.44 

32% 32% -% M% 10% HfVoH .17 


J 9 6 X% 28% »% -% 27% Ift LIL *T 

2.0 41 123 18% iff. W% -% J3% 13% uu -ffi* 

3 2 17 1098 547, XU 54% -1. ZJ-a 15 UL *0 

86 567 XU 23% X -% 38% 2ft LoogDr TG 


5 'Sr-'-litl 

■ <800 91 • 70% 79% -Yi. 

32 28*, 2T, 27% r\ 

. 29 »% 28% X<* 

18 28% M X +% 

22 » '«%-«,'*%• 
X 30 25% _ 28 - - 

IS 22 21% 22 +%■ 

1 22 aS 28 

22 20 2M -.04%. S* • 3ft *V 


13 23 500 89% 88»a 87% -2%| <8% 20% Loral ® 1 J » »• J * 


»%»%-% * 10% LaOonlfiTO S- 1 IT' ™ 2.'--, 

3% 3% +% 3T, a LaLand 1 ' 315 Y8 x8B&29 277» aft +( 

7% 7*. 30% 17% LaPbC -80b ZB. 88. 904 27% 28%. 2ft +"1 

4ft 42% -1 M *A4M M. 80 X 35% 3ft 


IX 29', 29% 29% -% 14 W% 

20 3% 3% 3% 4% 37;, a 

TO 7% ?% 7% 30% 17% 

.5 22 3688 *3% 4ft 42% -1 3ft X', 

1.4 19 85 42% 41% 41% -% 29% W% 

20 10 18 22% 21', 22% *ft Zj% 

13 18 2 12% *2% «% “% *1% 2ft 


Eiceisri 83e 9.0 18 2D% 19% 20i. +% 70 <®, Hodrayi.ie 

Exxon 360 S3 9 6909 857, 85% 65% - % 98% 78 HJKlyA 1.70 

c c c 132% 70% HoPyS 

env F L m. -m. , «% 10% HomeD 

FGIC n 17 M 32% 32% 32% -% yg. MnFSD.20 

FWC 1060 18% 17% 18 * HmSe S 

FPL <30* 5.8 13 X54W357) 35% 35% - 1 £4? To Hmtfi 40 

FabCtr 28 28 32 51 10 O', 70 ♦ % ygu Honda .68) 

Facet 56 3 10% 10% 10% 2% S9 

FiirchdJS ti 05 12% 12% 12% -% 55^ jgj. HrtfiBlftSB 

Fairt pCLM 9 6 67 37% 37% 37% ^ 

Fa«W 30 2*16 41 8% ft ft J. S. hc-jT 

FamDfrZi 1.121 520 21% 21 21% 4% {^tfln , 

Fartstel .60 <5 16 1 13% 13'. 13% — % un. 34% HoughMO* 

FrWsi a 40 2.7 4 X 15% 147, W% -% ££ H«#eb48 


29% 16% UaPL *3-18 11 *2 »R| 2«i» 28> T% 

44% 25% LowGtfJZ ., 58 Q -307 43*. 43 43% - % - 

It? SI lS-ST. 40 1.4 TO 812 »% avaftTU. 

3ffS «% Lubr* l.« 38 18 Kt 3ft M 38 —% 

X 27% Lubys 9 .4* .1834- 144 -28% 2ft W% *% 

X 21% LockySI.18 AS IS. 431 »% 25% M*Z r% 

16% 11% UAene AO 3R2a 55 IS TSV.+V - - 


<.' w in pq 43*. <3 <3% +% 3S>: 1S% Lubr* 1.» 38 18 734 30% .» 30 -% 

I s II 1 1 :i % S &5 P S|'!i il - S f’S ? | 

S3 9 raoa QSlg fiu« ft53a ->4 96V 76 HJWyA t.701 t.8 ? fern ” % M -M - M - ... - • 

M 8 MB 857, 85% 85% HoHyS 1 9 99 7 1W 107 TOT. ^ 12i; MACOfcX 1.8 804 15% 15% 1ft -% 

“ ■ ml 10% HomeD 31 683 19% 19% W% • ..., .. * MAIBF 11 117 12% . .18% .1ft 

17 M % “ U Jos. t8% HmFSD.20 A 9 579 Sffa 35 M- "% 40 mcA a 68 1818 654 44% 43% *3U 

106Q 18% 17% 18 27*. 20U IIiivUui 30 8 49 823 X% 237, 2*% * % 5ft W. MCraa 140 7 A . 457 19% 18 19% +-% 

w'* If TO Hmad- s 40 Z0 4 18 W, 1ft W, -v% SS? p*15D 88 8 40% 40%. 40%.4-% 

iB S 5’ 2L 1 »»% 50% Honda 08e .9 II *779 75% 74% 75 -I* ? w * uqC ^38 Z3 8 94 iff, 15% 15% -%- 

L £* IS? , 8® 1 ; S6 Hameb 2 28 13 ; 36473 t IS 4 IS? 77?* 17 WOU 3 13 103 2T, 36% 27% 


16% 11% Lukene 48 S6»- 98 ’ 13%- TO TO’, +%- 

• M M . M- .. .- - - 

107, 121; MACONX 18 - 804 15% 15% 1ft -% 

14% 11 MAIBF . 11 117 12% . IP, 1ft . 

56% 42 MCA • 68 1 8 IS SX 44% 43% *3% -% . 


Fatrtd 30 2* 16 41 8% ft ft 'W. ~? y 

FamOIr 24 1 1 21 520 21% 21 21% +% -4/ S,' 

Fanstol .60 <5 18 1 13% 13% 13% - % v> 

FrWsi a 40 2.7 4 X 15% 1ft 1ft -% 

Farah 88 39 15 X7 22% 22% 22% +% 4.1! S ita^M.81 

£^-2° J«» W% -% W, Hetol *61 

Fedcrs .13 1.5 10 982 8% 7% 73, -, T 3? 25 

FedfCo&l.X 2.1 17 2» 3ff; 38 38% +% Hn- 4 

FedExp 22 3*27 Sff- 57% 577, -% ~ 

FdHm pOJ7e 65 IN tin 58% 60 +® ]37 ‘ £ 

FdMog 1.M 39 10 75 4)% 40% 4ft - % 3m* 3V1 

FedNM TO AM X12 37% 38% 36% -% 33? 211 


SSJ »7, 28 23 15 31 »%«%«% +% ^ 

47% »% HCA°" •« I B TO 2I 29 ^ ^ s* ~' 4 ra% 10% LtenhJnXb 

% % »04 2 t?22 S S ?; u SSSS^a 


HoughUX 

HouFab48 


19% 1ft ManhJRZOb 
14% BU MarANtTOI 
2ff; 14% MciuCs.12 


19148 140 10% 1ft 1ft -% 99^ Horn. *625 S 3 38 99% 98 99% “% I S' 
1.5 10 9M 8% 7% 73, -%|5> 25 HoulndZM 7.7 10 2445 3ft 3ft »ft ~H 1 S 


45 18% Manpwdttt 

97% 337, MftHarftX 


5 4 HouORl.l9a 
, ft Huify .4) 
, 6% Hugnn .08 
. XU HughSp .40 
21% Human .76 


to 19. 11 6% 6% 6% jjf* 

.40 3 1 67 8 «7, 12% 12% -% ft 

i 4 n on RS. nu 81. — 1. TO** 


Fed'PB TO 23 X 416 30% 29% 30 -1 ^ iff, HurtMaJB 

FPap *120 1.7 k3 72 72 72 +% 441? 3 )^ HuBEF SB 

FPap P‘2.31 62 *7 38 37% 37% - 1 401? s&U Hydral 2336 

F«JRI|«1J14 4 6 15 51 221’ 2ZU 2TV, +U ^ ^ 


1J 982 ft 8% ft -% 

IB 11 37 23 22% 22% -% 

3.3 11 1438 23% 22% 22», ~% ’ft 


S', ft 
19*, 13% 
4ff; 3ft 
147, 3 


■*.<] I ) KW “I “V * o ’ Ha.r.lv 

US S SS =1 » S 


8% ft +% 
; 49. 49% +% 

11 % 11 % +% 
ft 91, r% 
k 22 %-. » -% 
V 39% 40% +■% 


FedRII a 1.04 4.6 15 51 

FdSgnl M A2 17 19! 

FedDSG.68 33 14 451 

Ferro 120 1220 24 38 

Fkfca 1 1.4 58 100 75% 

FmCpA 2 441 9 

FinCp * 60 89 4 67, 

Fine pisaoa TO 88 


4.6 15 51 221, 221, 22% 4% T ^ ' 

Hsisa 67% a;* os. « - j. 


52 13 X 40 39% 40 “ 

t 1 1 _ • S 

29 17 61791127% 25% 27% +1* 3® 


32 20 X X 37% S'! -% 1ft 13*4 KM 1.32a 82 11 85 Iff, M% tft +% 70 1 , 33 MrabMaIJO 

14 M 100 75’- 73 731, -1' 34 8% ICN . 103 27X822% » 21% -R 1ft 8% Martina 

f 441 9 6 8'„ -% 70 M% ICN *Z70 52 27 46% 45 46 - 12 48% 31% MartMa 1 

89 4 S'. 6% 6% +% 2ft *8 ® >nd 12*72 19 228 27% 27 27 -% 3ft IS i, Masco a 26 

TO 88 33% » 3ft 301, m, tNAIn W M TO 30. 1®* 2? 41 28% MeaCpSAOA 

6 U4 TOW »% iS -% 2ft 21 I Film rt2.B8a 11 11 195 25% 25% 2ft 1*>, ,1% Ma*toc1.29e 

.0 866 Mii 3ft +% ^ 15 IRT Pral.SOflJIS 71 u23% 23% g% +.% 101% 48% M lu LS Ie 

S3 18 1137 247* 24i 4 243* +1- 50ij 3U| ITT Cp 1 18 a 6848 54 *§ 53^1 93$ 7 IT 15I4 9^ Mattel 

32 9 1M1»U » MU 97% 62 HT pK 4 4.4 I 90% 90% 90% .10% S% MauLoihOSe 

20 11 239 51% 50% 51 -% 91% 60 ITT plO 55.6 7 90% M 90 . 20% 10% Maxara » 

21 91 13% 13% 1ft -% 78% 41 TTT *11225 3.3 11 69 8» W +% 44% 2ft MayOSa 

44 7 7X 3ft 30* M -% 100 « ITT .*1 450 4.7 i 95 95 95 -, X'i 27% Maytg sUB 


26% ICN *Z70 52 27 46% 45 46 - D 1 48% 31% MtrtMe 1 


FnSBar 

FiraFd nJO .6 

Fireatn 20 33 

Ff8kSy 1.76 32 

FBostn 1 2.0 

FCapHd 

FMC7W1.32 4 4 

FtSTex 10 1 3 

FBTx pU40a 16. 
FBTx *4 13e 17. 
FiOiy 


27% 16 E ind 12472 19 226 27% 27 27 -% 341, 1SU Masco* 26 

301, T7*a tNAIn 1JM 9.Q TO TO 1®, 20 41 36% MaaCp340a 

28% 21 IPTIm nZBBe 10. IT IBS 25% 25% 25% . 141, 11% Mastotf-29e 

23% 15 IRT Pral.50 8J 15 71 u23% 23% 23% +-.% 101% 48% . M lu LS lQ 


2.0 11 239 51% 50% 51 -% 

21 91 13% 13% 1ft -% 

44 7 7X 30% M M -% 

13 258 77, 7% 7% -% 


SI -% 91% M 
1ft -% f&U fl 
® -% 100 82 
7% -% 17% 11 


16% 9% Matt* 

10% 9% MauLoiUHe 
20% 10% Maxam - 


UE1 275 8% 8% ft -M, 

Mncmil .00 1222 188 *ff» <9. 49% +% 

ManhJRZOb 12 22 12 11% 11% *% 

MMMm 73 ft ft ft r% 

MciuCs.17 J » 1137 23% 22[» 23 -% 

Manpwtf2t 1 J 1MI aft 39% 40% +-% 

MfrHtoOX 7^1 9 - 741 *6% 45% 48 ' 

MtrH pMBBe 93 GB8 52% 52 52% +1! '. 

MffH pMJ8e 95 405 48% 48 . 48% *\ 

vIManvt 363 2%. 2% 2% 

vfMnvt * 13 17% 1ft 17%;%% 

MAPCO 1 2.1 T2 383 471, aff, 47. - % . 

Mamie 16 5 5. 5 

Mateda K1 1% ft T%’ 4%- 

MarMkEX 4.0 8 111 51% 51 51 -% 

Marion*. 20 4 65 1007 48 45% 45% 

MarkC 33 31 25 <3 10% 111% 10% . . 

Mark tfl2Q 73 1 «% TO% 16%: -% 

Markka 13 A 23 3388 31% 30% 31 -ft 

MrabMaIJO 21 25 303 u71 89% 70% +% 

Martina 27 4 1 10% 10% 10% 

MartMa 1 22 13 1218 471, 48% 46% -H 

Masco • M 13 20 1444 28% 28% 2ff, -%•<■ 

MuCp3A0a 64 26 4ft 40 40%-% 

Maainc1J9a 28 *1X13% 13% 13% +-% 

MmsuESIe J 14 843 97% 96% 98% 

Mattel 31 1370 10% 10% 10% -% ' 

UauLanOSe . J 51 M% 10 10 . - . 

Maxam - IX 11% «% n% +%'. 

MayOSa 13 *1B0ZW>, 36 36 ^U ' 


50 . 15% Marion*. 20 4. 

Iff, 9% MarkC 33 3.1 

19% MU Mark pflZO 7.3 
39 17% Markka .13 A 


44% 24% MayDS* 13 X1ME38U 36 3b 

X'i 27% Maytg aUO 37 16 *105842% 40% 41 


27% 25% 27 *2 I 207, 20% klah^l.M 


IU tot JO *2 8 4M M% M% 14% -FI, 1 27% 20% McOr *250 8.0 


221; 24 +11 10% 1% 

Ficitv 5 224 5% 5 5 -% 307, «% WPowrZM 8J 6 1802 3ft 30% M% 1 4%. 1 

FFB^ » 1J8 43 10 83 3ff; 39% 39% -% 23% 17% HPoW pC.0* 9.4 <3M0»% 21% 2ft -11 lift 9 


IdoerB 

UtPowrZX 


6.1 15 288 M 
949 2 


29% 29% -% 


2 -% 1 23% 13% MeDerilJO- 


FFnFd n 
R male 266 
Pttte 34 
FstPa 


4 3 9 755 62') 61% 81% - 1* ] 28% 


42 9 125 ST. SU 5U - % 47 4 . ITPoW pM.12 B.l 

16 TO 1% 7% 8 43% 32% OPoff *3.78 89 

88 3H Xi t 2ft 2*7, SO 3ft IffPW pM.47 9J 

5J 17 189 25 24% 24% 45 271, ITW .72 1.7 

26 12 IX X% ^ X +% 64 34% IrraChZSBe 4J 

2J 13 276 42% 417, 42% ♦% 19% 7% JhJJCp 

2-8 13 27 293* 29 b 29h -t* tft'l , 0 3 b WCO . -20 1.7 

12 71 % 27% -% *% 72 IndiM *898 92 

.4 17 X 137, 13% T3% + % 107 M% m«M *12 11 

2 7 10 123 53% 52% S2% -% ® 17% IndiM. *2.15 8.9 

23 13 7-6 23 2% 2ft % 3ft OT. jnd*4. *3J3 12 

26 14 211 38% 37% 377, 37% ZP t 2 12 5 J 

J 18 09 24% »% 24% +% 6ffs 49 legmR2M AS 


Ptktes 34 42 9 125 ff, 

FwPa 16 TO 8% 

FstPa *262 88 3S2 sqi. 

FUnfil *1.44 58 17 169 25 

FtVaBk 86 26 12 IX X>. 

FWachnl.M 25 13 276 4Z3, 

FlWiecs .78 26 13 27 29*, 

Ftscbb 12 277, 

FohFd«e .4 17 X Wi 

FUFnQ 1.44 2 7 10 123 S3'. 

FJeetEn.52 23 13 746 23 

Remng 1 26 14 211 38*| 

FlgmSI .16 J 18 « 24% 

FtoalPl 9 850 15*j 

FlaEC .IX 3 17 113 4®, 

FlaPrg228 5 0 13 1976 405, 

FlaSS .72 23 16 >42 32 

RwGan TO4 S% 


177, upow *210 88 MOO 23% 231- 23% -1 7 g 

Iff, PPow *235 88 <200028% 2ft 2ft gi 

<7 4 npow pM.12 9.1 <8100*6% 45% 45% -U. a ~ 39*4 

43% 32% OPowr *3.78 89 <600 42% 41% 42% +% m 

SO 36% HPOW pM.47 9J <2500*8% 47 47. +7, gft 447* 

45 273, ITW .72 1.7 30 355 431, 42% 42% -% -(M 73 " 

X 34% lmpCh28Sa 4J 11 7D1 60% 59% 6B% -% gf. 

19% 7% JmpiCp 244 17% 181, 17' : 3% % 

Iff, 10% WCO . 20 1.7 1409 12% 117, 117, -V 50 357, 

98% 72 inti +5 *888 92 <100 X X X 40U . Iff. 


30% 30% 4%. 1% MdDri WI 

21% 2ft -11 ift 9 MeOM 20 

231; 23% -l 78% 41% McDnf s .88 

2ft 2ft 91% 64% McDnOOJB 

45% 45% -U. 63 39% McGrH1.5Z 

41% 421, +% 33% 2S1, MeW g 

47 47. +7, go 1 , 447, Mcrtes2.5e 


McOr *220 8 0 13 271, 27% 27% .. 

Iffi McOr ptt.60 10. 3 28 25% 25% -.% 

— MeDerilJO' 83 3 582 22% 2ft 21%-% 

Meoriwi 110 a% a% a% ■■%-- 

McOld 20 18 12 14 11 1®, II +% 

McDnfs 88 10 18 2056 M% 83% 63% .-% 

McOnCOJB 25 M 829 86% M% 847, -% 

McGiHI.52 28 20 2894 8®, 59% 69% “% 

Mew g 7 14 25% 25% 25% r% 

Mcrtasc.se 3J 18 268 86 X% 83% 4% 

McK * 1.80 1.7 3 a 108 105% 106 *t 

McLean 245 4% 4% 4% 

MeLeawr • W 1% • 1% r% 

Maad 120 20 21 22O8uB0 58% Sffg +% 
Meaner J8 1 JO 17 172 3*% 3ft 3ft -% 


<TOO X XX «% iff, MaannJB 1 J0 17 172 34% 3ft 3ft -% 

<100 103% 103% 103% +% 92% X% Madbn JS 1.0 23 197 91 90 90% -% 

3 X.'« X% X% -% 72% 487, MeOon 276 4 6 8 312 59% GS% 59% -% 

10 291, 2*? 29% . . 32% 27% MaOonpBJO flj . 20 29% 29% 29% ' 

38 37], 361, 37% +% 28%. X% MaUon*1.S9 8.8 12 » 24% 24% -% 

119 5®, 56% 58% -% 73% 4Zt, : MeMK tJQ 25 15 SOI 83% <2% 83% -% 


SJ 13 38 371, 363, 37i, + 
45 15 119 5®, 58% 58% - 


RwGan IX 5% 

Flower 32 20 22 150 27 

Fluor .40 29118 S» 14 
FordM 9220 3J 6 4367 S3' 

FtDearlJfl 8.7 <5 15> 

FWows 1 18 22 343 56 

FnMWl .44 3.7 17 3*7 12 

Fo*Pho88 52 13 74 13' 

Fosbro 78f 238 241 

Franc n 212 1® 

FMEP 220 14. S3 16 


J 18 X 24% 24% 2ft +% 5*7, 49 HlgerR 290 45 15 119 5®, 58% 58% -% 73% 421,: MaMR 158 

B 850 1ft 1ft 15% + % 463, X% IngR *235 62. 14 38% X X -H <7% 2T, MraaSfcTBA 

3 17 m *S *5% 4ft +1 207, it. Ingrfacja 25 17 X 20% 20% OT, -% 117.59 . MaraSlIJO 

50 13 1976 40% 45% -1 28% 14% 1*058 38| 271 18% 17% 17% -% 118% 51% MaffekaZJO 

23 16 a*2 32 31% M -% »% «'? pM.75 «. X *8', 45% 46 +% f7 7% MereSLAOb 

154 ft 5% ft — % 24% 16% kwico, 1 45 15 172 21% X% 2ft 82% 58^ Men» 1 

25 22 ISO 27% 26'- »% -% ft ft bmofr . 07 fb ft «U 4®, 2ft MarLynJO- • 

29118 550 14 13% iff, 48% 17 InigRsc 7 238 20% Iff; 19% 151 , qu MaaLPn -2 

35 6 4367 82% 61% 61% -% »' 43 '"W** P®- 17 ® 12- « il’* f2** 11% MaaLPpflJO 

57 45 157, 15% 15% -% SI 31 “ - ‘ 

18 22 343 56 X X% -.% »% “ 

3.7 17 30 12 .11% IV, +% « J 1 * 


40% 17 

5?" 5” TO% «% Ti% si, 31 W PJAZ3 »1. ' 8 m; Jj-i w; : z%' i' " mJSoT"' 

18 22 343 55 X X% -.% »% « « 2L It. ^ 2 1 * MeaaPo : 

3.7 17 3*7 12 .11% IV, +% « fl 8«O0 JUBJ tL « 4M 1ft W% 13% -% 8% 1% Mosab .«■ S3 

52 13 74 13% 12», 13% +% U 12 JS * * I 4 ^ ®» ***** 

238 247) 2ft 2ft -% 147, 8% tnSVO 83 13% 13% 13% .+ % «2 29% M£ pSC3.SC 51. 

212 10%. 7ft 1ft «% ^ ^ ^ ft W *OTM 59 

14. 63 16 15% 16 ♦% 47% 31% Intern » 1 JO 35 14 m 43% «%«%-!' 91% 58% MlE pfB-12 9.0 

A M 3M 12 11% 11% +% ”> 2* |«rW .10 1J TO 7_ 6% ft -% 22% 10 MabF.* 44 Z8 

35 3 *120 7 .ft ff, +% .MWk 250 35 13 « 68 68% -13 3% 2 MaxHJOe 85 

11.22 2441 19% 16% 19 -% « ft Stated 91 » 12% tt% «J< - , 25 18% MWiERI.44 55 

XI 2ft 2ft 20% - % 3*% 39% MAkl .72 36 18 102 20% 20 20 - % 6% 3% Mickfljy 06 14 

1.834 2^S*aL ™ 2 s7 *-* 7 * '5 4 M JdSMt 

13 25 1102 477, 47% 47% -% 3ft IntOrl - 30 1.9 18 12 37 V. -I; 28% 15% MWftoe i 36 


17 7% MarcSL40D 

8ft 59 MenMt 1 
43i; 2ft MarLynJO- 


MesaOf 
MaaaPn ; 
Meaab .H3a 


x% X% -% I Iff, ft 


65 12 26 24% 24% -% .' 

25 15 901 63% 83% 

1 8 TO 202 46% 48% 4ft +% 

1.5 K *1M 102% 98% 99 -ff - 
20 26 2750 113% 1W%m%-ff ,' 
Z5« K80 1®, » 18 ' — % 

14 15 6B 721, 71% 22% +% 

22 14 5614 36% 3ft 35% -% 

12 2225 1ft 15% 1ft +% 

12 3315 u TO -lX, 13 +% 


397 1% 
•t.. >«> 3»J 
S3 190 V, 
625 10 6% 


Franc n 212 10%. 1ft 10% 

FMEP 220 14. 67 16 Iff, TO + % 

FMGC ,05a A SB 30* 12 11% 11% +% 

FMOG203O 30. 3 <120 7 ■ ft 67, +% 

FrptUc253«3 11.22 2441 19% 1ft 19 -% 

FMRP n XI 2ft 2ft 2ft - % 

Fngrm .60 1.8 X 63X 37% 38% 36% -% 


<70 g*3 43 

<20065 88 


Vi Vi 

3% 3% 

1% 1% +% 
ff* 8% 

43 43 +1 

88 85 +% 


9LO IWO 90'; 90% 90% +% 

28 5 85 17% 17 17 -% 

5J9 . 429 3% 3% ft 

55 43 22 u2S% 24% 2S 

1.4 7 4% 4% 4% 

8. 3541 '14% 14% y4%. -% 


Ffoahf .70 13 25 1102 477, <7% 47% -% »% to«rt. • 30 1.0 TO 12 27% 27 27 -l, »% TO’, MWftoe -1. 33 2S 60 27% 27% 27% 

Frueb *212 82 5 X 26 28 SEE' 1 ' 1 *’ H 19 51 s S* 12® ® H *** * 1.48 5J 9 200 25% 25 25 -% 

Fuquas 24 1.0 12 181 X' 2 Zff, X% +% M* • 1 M 1BB3 ^2 »% +% 15% ft MOtnR A* 4.4 58 X 10 M 10 +% 


2,1, 237. 24% +% 42>, 25% MM In • 1 35 

4 ^ 45 35% IftfMn * 4 10. 

-1, « 50'a 46 mtu PM3.75 85 

2iJ« 2)! 21* 31% 27% inMUH a 

S' 68% 44% MPaprZAO 35 

Si ^L, J’* . 12% ft WRc *■ 

IX ’03%'% 3ft 16 MpbGsJO 22 

2, I* * X 1ft intBakr . 

4 !i * t.. '% 31% 19 Intstf>w156 65 

“% .. 15% 


’ ^ S* 11S 74,4 MMM 160 32 18 aw lift 110% 111%- v 

” 3V* 1ft MtnPL*U2 AS 14 258 33% 3ft 3ft -% 

2 S* S* if! n * 4, » “*« 1 201 4% 4% 4% -H 

21 ‘ *% Off* “bbll 220 82 11 7U7 u3ff 4 35% S%-+%. 


45 6% ft 8% - % j ft 7-10 MobiHo 
22 18 274 27% 27i 4 2H; + f, I 47% 2ft Mohasc .48 


?®g r St +tt >5% ff, toSec AO 
i Sr * ■*»* Wi lowtfG 290 

* J*!' *• 27% 15% lowaR at 80 

2, S?* '2 59 3ft ipakto 304 


10 68 . 3ft 3ff, 51 -1 

85 15 59 30% 30 30% -% 


msec JO 3.4 10 14 - 11% 11% 11% -% 
lowtfG 290 82 12 1287 46% 45% 45% -% 


Fuquas 24 1.0 12 181 X% Zff, 34 % +% ' \ Jf' , la8S fS 2 !£• 2 ? V* ’ft ft Mt«nR M 

G fS (2 45 35% IrrtMn * 4 10. 1 39% 39% 38% +% ,,5 74;. UMM -1H 

, . ™ . 50'a 46 mtu pM3.75 U 38' 46% 46% 461, + % 347. ygv, MlnPL SU2 

§■ l & §i s : i a 25 3 ,s »s st ;s £ ss, M 

S— - 5 r a » tas» S 

„ a, a » k ^ KS 5 .A u 3 3 - st r mi : i s, s rsto, 

gt! ll ’ft ft b«Sec JO 24 10 14 - 13% 11% 11% -% «4 <8% VonS*3 

GTE 2^3 9 W *1isj Vu IP ^ft ® r « fowffG 290 62 12 1287 45% 45% 45% -% 19 J 13 2 Mom^Tao 

St S’ 22? l! W% 15% lowaR Si 80 29 14 179 27% 2ft 27 +% 747! <5% UonaUO 

£L.f z ?S?* IS 59 =*”* ' fmlCO ** 52 15 40T X 57 57% -% ig*! 2ft JtoSSS 

S 5 J*" '?’• ft J® “> 14 % w IpcoCp 26 11 11 159 117 & 11% 11% Su 17 % MraSiaftl 

& “sss^Sa sr a 55 « = 5 

Gearht 20| 162 1% 1% 1% J J' J ®J* ft JJ 0 ®? 1 

Getoo 58 3.8 80 632 15 14% 14% +% «»% «WT 1.12 3J 14 43 31% 31 31 -% «% »U MorM *2JC 

Gem« C 293 12% 12% 12% X% 21% Jbvers JO 12 17 8848 u3ft 31% 317, +% 9j% f4 Morffufi.45 

Gemff 103a 9.7 291 14 13% 13% -% 3’ 1ft Janw»yl2 ■ 5 20 1*7 26% 257, 28 -% «%■ 8% MorKeg io 

GnCor*J0b 2.0 13 74* 77 76% 16% 18% 11% JapnF 188a 92 11X1®, 18% «% -% W a . 81% MargSn.Va 

GAJnv 134e 75 96 20% 21% 20% -% 40% 28% JaflP 9 1.12 3J 16 4t2 3ft 36% 37 +% 52>« 39% M6rrtnd.*8 

GCtom JO ia 17 835 44% 4ff< 42% -17. 4* »1' JerC * - 4 92 <10 43 43 • 43 -% X% «% MorabSJO 

GnOafa 45 178 1®, « M 91 6ft JerC * 812 81 <10 89 89 89 +11 16% MtgfnylJOa 


1*8 87 27 2ft 28% 28% -% ^ wu li* S' S?" ? *- 0 ® « ' 1689 78 72% R%. -% 

S » a s, :5 5ft £ SS in? IS ft, 5c ' Si SSSIto tJ t s% ;S 

i Z223 % % §, a -i 4 .; » jp 40 • sr » ft 88 * TO.sas • s xt 

Z7 491 37 36% 38% -% "* **• n 120 1ft 11 % 11% % 27% 17% Moore 72 3.0 16 238 2ft 23% 23% +V 

3 162 1% 1% 1% J J' J ®* If*? Mo®}« 52 22 X 17% 17% 17% +»* 

58 I8 60 832 15 14% 14% +% 41% ST, JWT 1.12 3J 14 43 *1% 31 31 -% »ft »U MorM *250 82 6 2T1, SB*, 27% +% 

293 12% 12% 12% 31% 31% JOvar a JO 12 17 8848 u32% 31% 317, -*•% 9ft f4 Mor*Hfi.45 22 10 2001 93% 92% 92%”-% 

la 9.7 291 M 13% 13% -% 3’ 1ft Jamte»yf2 ■ 5 20 187 26% 257, 26 -% 8% «»Ma*.W 13 11 28 1®, H% 18% T % 


-% 19% 
+> 7*7, 


1% MofikDr ■ 
48. MonCa 1.051 
4ft MonCa* 3 
13% Mon ich 90 
40% Mona— JQ 

28% MonPwflJB 


8*11 774? u35* 4 35% 35% +V 

11V 1% «« 1% '% 

12 15 129 39 38% 38% -% 

498 3 27, 3' +5 

.9 17 64% b* XU 'la 

SJ S 58 SB St - . 

58 25 12 14% 14% 14% -% 

32 ' 158978 72% Sft. -% 

82 7 9473 401, 39% 40 -V 

71 74 o23% 23 23% +% 

85 TO 208 ulO% 10 10% 

80 18 238 ' 23*, 23% 23% .+ %. 

25 X . 17% 17% 17% f », . 


.4: r ; 


GCtom 50 
GnOata 
GnOevn 
GnDyn 1 


7 X IB 
1A 9 1183 741- 


GnDyn 1 IJ 9 1183 74% 

GenEI 222 3.1 14 6720 75% 

GnHme 10 21 11% 

GHost s 22 1.1 17 131 20% 

GnHoutX 21 33 11% 


17% 18 
73% 74 -% 


GMnsf 25 12 

GriMt— 32 2.7 

GM01 Sr as 
GMOI pO.75 7.3 
GM E .40 1.0 

GM H n.45e 1.1 

GNC .16 25 
GPU 

GenRes 58 1.3 

GnRafr 

GnSignl 80 A2 


10 21 11% 11% 11% 'ft 4Z% 

1.1 17 131 20% 2®, 20% 85% 40 

21 33 11% 11% 11% +% .73 5ft 

12 1106 21% 2D 7 , 21% 371, 22*, 

2.7 21 472 88% 86% 86% -W, 3ft 2ft 

8S G <796 73 71% 72% - % Zft 19% 

7.3 1 51% 51% 51% 

1.0 703 39% 387) 39 (9% 77, 


91 6ft JorC * 812 81 <10 89 89 89 +11 Zft 1«% MtgRtylJOa 

9ft 6®, JerC * 756 9.0 zfiCO 07% 87% 87% + U fO% 30 Morton .70 

.,2ft 171, JerC * 218 99 29 24% 2«% 24% -1, SO 29% MolorlaJ4 

74% 747, - % i 30% TO 7 , Jewtcr X 17 2ff, 22% 22% 2ft W Uuntrd 54 

11% 11% I 2ft 42% JohnJnlJO 15 39 2612 73% 72% 72% -1 . *ft 7% Murtsgs- 

2®, 20% I &5% <0 JohnCn 2 83 13 TM 62% 81% 61% -H »'* 2ft MorpO .1 

73 5ft JfmC *425 80 6 71 71 71 *% 1ft MqrraOJO 

27% 22*« Jorgen 1 42 23 223 23% 23% 231, -% 1ft Iff, MutOml.44 

37% 22% JomansJB 25 18 282 35% 35 35 -% V, 1% My— 


2ft 15 Uuntrd 54 

Iff, 7% Murage. 

33% 2ft MorpO .1 
28% 1ft MnnyOJO 


12 11 26 1®, u% 18% 7% 

2 123 TO 89% 8ft -% 

3J11 150 43% 43% 43% +S 

28 19 0 28% 28% 28% - 

83 10 IX X% 21% 21% . ’ 

1.9 13 TO 38% 35% 39% +V 

1.8 49 2200 41% 40% 40% -% 


a% JcstensJB 
1ft JcffMtqlAQ 


2* g 1 * fft —7* 23% WJ, KLM .57) 
25 TO 5% 5% 5% 57% ao% Kmart 1.48 

11 1628 24% X% X% -% 23U 1ft KateAI15) 

1.3 27 1005 65% 85 B5% +% ,73* l3 iJ KaaCa 20 

9 39 1ft 13% 13% -U ,3 7% Ka^E (1240 

GfTO<gniaO 42 36 364 43% 42% 43% -% b% 2% Karab Ul 

GTF1 *125 7 7 z5200 16% 16% 16% ♦% £>. KO^. 2 


a ^ s a® » s : h if ast st st +y | ? y a. - 


8 2518 282 35% 35 35 -% ft ft Myert. 

Cl 7.0667 433 2®, Iff, X -% '8 9 Myfan s 

K K K 

JO 1.8 16 516 1ft 16% 1ft + % Zft M% NARCO lb 
S7a 11 11 353 1ft 18% 1ft -% 54% 2ft N8D 1 
« 25 23 1977 59% 52% 5ff< -% ’ft ft NX 

* nSBIft ’5% 1®, 33% 1®, NCH 

® l, 4 * S ’^ a I 4 '* ,4, a 5SU 33% NCN8 IJ 

M ”■ !2aS 5!» ? 57 31 NCR 

M 109 3 ft: 3 ft 3% NL tod 

* <** *’!* a ft aft 12% TO% NL WM 


» ' 16 49 2200 41% 40% 40% +% 

M 25 16 29 20% 20% 2®, +% 

1» Iff, W% 16% -%• 

1 3.9 W 525 2ft 25 25%. +% : 

J 26 15 109 23>, 23 231, +% 

4 87 53 18% Ift 16%,+%'. 

23 989 ??% fiS, «!, +% 

N N N - 

’ 5 ’W 2* 20 Wi 19% -%■ 

150 3.0 10 173 53% 53% . 53% ' ' 

M 1 ft . 10 % W, ' 

.72 25 18 <41 2®, X 28% +% 


*;■* 1D '< "WI .72 25 18 <41 281, X 26% +■ 

55% M% NCN8 152 34 10 115 ; 50% 48% 48% - 

*i7 +1 MTO M w w wee aama — * 


GnRad 

GanuPHJBa 29 
GaPac 80 23 

GaP *B2J4 5.7 
GaPe pfCZX 57 
GaPw * 3 10. 

GaPw pH 44 11. 


50% 35 KCPL pM.50 a6 
25% 16% KCPL *220 85 


52 1.7 16 182053% 52V 62', - b 

387 4% 4% 4% 

M3 11% 1ft 1ft -% 

!J2 75 18 30*, 3®, 30% 


- S, Z? S 2 ill* M* A -90 15 X 1460 49% 48% 46%'+%.' 

?* Sf* £ If* £i*£S? * ■» ’■* 7 24 27% 2rr, 27% -% 

£ ^ I5l Si?.- V’ 5 


w' 8 ” 2 S!» J?* -2 13 02 27% a ft 2ft -%■ 

IS). IS« !L ’ft ft NBCnv .X 39 81 713 8% ft 9% '-+% 

2^ 1? ^ + I* IS* 2B7 4 NtIDlaCao 6L3 14 1008 35% 35 3&% '+% 

5 S** . ^ I 0 NO** prl 55 85 1 22% 22% 22% . 

S'. SS S', -t b* Sgf 51 “ ” ^ jt.-v 

Ift !£f ’ft + !« ^ »'* Naa=GA2H 5511 58 oMi, 38% 33% +% 

sni* 15 15 ?S* 1S1 4 Na .2514 350 18% 17% n% -.% '. 

a £ ^ | “s 

rjL “ft “ft '< 3ft 2®; MPraea.M 54 TO fi 34 X 34 “% 

S.* g; S; I * 5 . .. ?ft «. «*. 4. 


■ 7 * n 4 ix s « s s% g a ;s a zsst M a £ :* 

: ? sl s a a B e 2 s *:■ p 3 S S =;i S h »? .> s. & a a sum 


GaPw * 3 10. 31 29% 29% 29% + 

GaPw *3.44 II. 89 u30% 29% 30 + 

GaPw pO.76 12 73 30% 30% 30% ” 20% 

GaPw post 9.4 39 27% 26* 4 27% -% 13% 

GaPw *252 9.5 9 u2ff, 26% 26% »% 

GaPw *27S 10. 19 Z7 26% 2B*« + % p« " 

GaPw *7.80 92 zl30 65% 85 X 5ft 

Gert»Pdl52 2 8 23 271 47% 46% 46% -% 35? 

Gett>Sc.l2 .7 15 fM 18% 16'a W% -* 

GarFdn 1182 ull', 10% 11 + 

Gray a .16 5 17 17 x% 24% 2*% - 

GIANT 12 153 22% 21% 22 - 

GTOrFn.lOe 5 S 141213% 18% 13 - 

GltWIH 52 24 81 21% 20% 21% + 

GiHat a 1.38 31 18 4698 44% 43% 44% + 

CUaaoC 4S 110 tft iff) 19 - 

Glented.40 15 6 871 2ft 85% 26 - 

vfG8»M.I2| 1® 1% I 1% 

v)GIM *1.7% 20 3% 3% 3% 

GIbndn 13W 10 ff, ff, - 

GkMug 62 58* 10% 10% 10% - 

GUJN wt 132 2% 2 2% + 

GldWFs.lS J 7 6SS 46% 48% 46% - 

Gdrlcti 1 56 40 441 39% 39 39 - 

GoodyrtOO 4513 1088 34% 33% 33% - 

Gotthkn 156 675 Ul7% 1ft 171, + 

GouW M 8305 80% 18% Iff, + 

Grace 280 55 15 977 5®, 49% 49% - 

Gramgr.72 1.7 15 181 45% 43% 43% 

CRAH s .40 15 6 500 2l% XU 21% - 

GlAtPt JOe 1211 121 Jo 25% 25% - 

ONtoi 4 45, 19. 7 28 237, 23% 2ff, + 

KNNk 152 2.7 43 1353 571, 5ft 56% 

GOWmlJO 25 7 2178 47% <65, 4ft -: 

GMP 150 61 11 55 30 29% 29% + 

Gr«T s 13 425 25% 25 25% - 

Greyb 132 *2 13 298131% 31% 81% - 

Greyti*4.75 65 <10 55% 55% 56% ♦ 

Orober 13 425 1ft 10% «J% 4 

GrowG*0b 25 17 1Q6 11% 11% 11% - 

GttOkn 308 ft B% ft 

Gni OQ .08 1 3 88 160 6 ff, 8 

Grwnn 1 35 12 S45 2ff. 2S% 2ft 


20% 12% Katyn 3? 18% 

13% 11% KauBHn 6 13% 

25% BU KatoB (33 1 7 7 274 20% 

X 14% Kb* *1.50 5.6 9 2T, 

5ft Z7% KeSog * I 15 23 1136 54% 

38% 17% KaUwda.76 22 11 74 35 


28% 2®< -% 


23% 113, NatEdu, 
9 3 MEik 


' 1 +*r - ■ 


IS? ’S 4 ’S' 1 +1 » I 3ft 2SU NalPGdL28 


1ft 19% -% 5fl 
aft 2ff» -% 25 

X X% -% 0 


47 Nn * . 
1ft NMadE 56 
3% NMlnaS 
3®z NiPraaa.M 
8% rnsemf 


12% NStendJO 


96% 26% 28% -1 


St Sy 

33% » 


2E^-*® 25 7 20 2V, 337. 237, 

NEnsC»TJB 5.5 12 783 35 . S41, Xll -U 

H !! ® uM, J »’• 


19. 7 28 237, 23% 2ff, + % , L 

2.7 43 1353 571, 5ft 5ft 12% LAC R JO 1 7 


j ! k s ss "* 5 * * iH*L sl™ stsi-i 

r^-'^rita-SEsa 

£ IS" U!» "i +, 4 5?!"“ ™ iei »% .St 84. 


I1J0 25 7 217847% 463, 4ft -% 3ft Ul WSOm 85 12 U 2ft 29% 29% 4ft 25% MwfiaBsje 
150 51 11 SS 30 29% 29% 4% J?* ft U5nG1e 22. 155 ft 8%' ft -if 2ft «% N*WfinS40e 

* 13 425 2S% 25 25% -% ft ’ LLOQp 1«1 4% 4% S +1 * TO ft NwhXsTBa 

132 *2 13 298131% 31% 31% - % ft 2 15X2% 2% 2 4 13% ft NwnHQi 


65 <10 55% 551; 56% +1«j «% 3 

13 4» 1ft 10% 1ft +% “ ’ft * 

Z5i7 ins 11% n% iij, -% aft ft pe 

308 ft 9 % ft J?* LTV p K 

1 3 88 160 6 ff, 8 14 ft LTV pJD 

35 12 X5 2ff, 25% 25% 1ft ”% LGutof 

10. 5 27^ Z7$ 3% -% 3ft 2ft H"** ’j? 

Zl 10 76 7*, 7% 7% 12% ft LatergwM 


V f 

W 19 
ft 5% 


•*1 Nwmn* i 
11-32 Nwperi) ' 
2ft NewaL* 


GiUbEl .06 1 3 88 160 6 

Grunin 1 35 12 X5 2ff, 

Grum *28o 10. 5 2ft 

Grvuaf 16 21 10 76 ft 

G*W a 50 23 M 45 27 


14 ft LTV *D 
16% 11% LQiiMt 
3ft 21% LaetGa 150 

12% ft Latargo-20 


a-, 9 i, wt nrwxa 

« 1ft 14 14% +% S* 1ft NfaMPlOB 

J* ft Vi ff, 4 3ft 30% WaMpQ.OO 

ift ia% t3% +*, « ai NmMpeuo 


25 13 101 27% . 28% 28% -.%. 
1.3 15 O 37% 3®; 38% 

7? m * *7% 77%, +% 
95 8 15 7% 7% 7% • f\ 

_ ®*tft 13% 13%*% 
40102 580 5ft .» Bft +% 
45 .18-32 7-18 M8- . - 


i: 


GtWtt 50 IJ 
GuVRe i£ 

GBStULft 
GWU prOJS 14. 
GWSU pr4.40 14. 
ghsu piaac iz 


IJ 20 1188 67% 87% 87% -% j »% ft 


2ft -% I 30% 21% Lafrg *244 95 


H 4% ft 3J * 

uf rsa ^ 

«ao a to? ^ 


HRE 2 
HoHFB I| 


LaoiaurX 

LamSea 


2S 36 O 13 73 +%ft 2% LamSea 

•I 4 21® ft 8% 8% -% ’ft W% LawtimJB 
WS 14. 45 a -5 * ft 

'.40 14. 127 31% 30% 31% -% 9U LrtarP *.7S 

1» iz <3»74% 74W 74*; «*% 4ft UwSe Z 

H U u 163 IT! 

n n ul it 

Z2S 90 13 103 25% 25% 25% -%' «% 29 


ZO 23 148 13 
70 3% 
35 4B. 


22% BY LaarP *.721 

Off, 4ft LewSg 2 ZS 

153 115 LearS pfZJS 15 

16% 11% LaaRnleJO 24 

4ft 29 LswyTrlJO la 


46. 14% 14% 14% 
306 5% 4% a;. 4 


NbHFB It 128 2* 23% 23% -% t 9% ni. LaaEd 58 

H*«n 1 45 8880 »% 21 2ft +5 Ji% 5% lVmLS 

Halwom.iz Ml 92 21% 2®, 20% |jft * ZS^Tao 


306 5% ft ft -L Iff, 12 

37 ift ift ,1 31% 19 . 

» M% Su +5 30% rw 

15 4 140* 137 B-n 15% 77. 

M’7 SO Ift 14% Ul, -% W% 7% 

«• 2 4S? 4ffJ -% »u 68 

* 2ff] 26 +2 22% m 

A U lie 2ff; 25 _3 


36% -% £_ 2 NIaM*4.to .91 

10% -% »% NW**455 9 J 

Zft 27 +% g « NM$(S.TO ' 9.2 

fz% 12% ~% £ Tar, NjaM p083e 78 

v* 3% +% W «ft NIMW7J2. 55 

™% ■ ^ If! SSW*> 751 a 88 

ft -% Wi 12 . *fle*« .12 . .7 

ift -% » NICOR150 0.U 

3ft X% VUCO *1,00 flj 

.140 +21 ’5? 7% NobUU.TSb. • 1.2 


30 28% »% 29% rY , 
»K5ft 33% 2ft -% 
Zlfl 37 . JT — U 
44004ft 40 40 4% 

Z5» 46 45 « - *2 

«0O5l% 51% 51% - • 
xmsKUt 86% 8ff»"*v-; 
t 26% 25% S% :' ■■■ 

z 100070 79*' ??- -« ■ 

» »» *2* W ? r< i 

132 18% lff r ‘ift- -% . 
610 30% 20% 29% -% • 


1' 


Noeuu.TSb 
NOdAi " 
NortkSdjQ - 


85 2- u3ft50% 30% *'% 

12 345 1ft iflt -mu - 

2® »? 3. •- S “i» 


.a «a MB ZSJ, 25 _■£ 

» W » as S% Wi - u 


w. f- 2 10 ,oeza2 .*• off* wv +'* 

W, Norm 0 65a 35 w aft .lftSu, 


Continued on Page 29 
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.12 

ft* 


Lew Suck 


Ckflv 

ft Sb Owe Pre*. 

K* W. £ 100* High law Omw Om 

Continued from Page 28 

93 NonarUJS 4411 148 311. 30 30'* -1 

NoW 3» 4 7 377 1>% fl)L 1» 

NAPhM t 3J5 20 70 401! aS aS 

N£ur0236ft W. 7 20 173* 171, 17% -1. 

!S2«» «-3 a H202T27T* 26% 2ft, +% 

«W*8 - . . 11 2740 11', 11% TT% -% 

W0*8 pSM B.7 n 357; -- — - 

NoSP *190 13 347 SOW 

NSPwp*OT B& CIO 51 

73 >100 513) 

73. >140 63 

73 >10 86 

*» . >110 894 

14 785 2ft, 

554 4 

40 15 037 407* 464 454 - n 

2 WV «% Wt +% 

5.4 237 37% 371* 37% 

45 13 297 401* 3V* 38>, >1* 


25% 

44 

13% 

20 ', 

12*2 

47*4 


MV 

31!, 

151, 

6%. 

33’ a 


39** 27% 

S3 37 

53 30 NSM» ptt.flj 

54 30 NSPw pMIl 
081* 041, NSPw 5*880 
91% «% NSPw pf 7 
3®% X% Mortal .40 

27* NO14MB 
38% Nortrp 140 
B NwStW 
33V Morton 2 
82% NorwtlBO 


54% 

21 

45 

401, 


- -*» 
3a 30% -% 
37 SI + V 
01% 54% +1* 
52 52 -2 

00 00 + 2 

88 89% +4 

28% 28% -% 
3% « ♦ % 


35% 

40 


at 


... 3 »>| 

SO MwW pMTSe 8« 25 $2% 327, «7, + % 

23% Movo 34* T. 7 13 203 3T% 30%' 31% 4% 

28% Nucor * -32 3 .13 038 90% 301* 35% -% 

38% Nynex *3.48 SO 12 1654 71% 70 70% —13 

6 0 0 

3 % OaWnd - 4 818 1 16- 1015-16 

35% 273. OaJUteR.53 si J5 3 28%. 20% 28% 

30% 22% OcciPtse 50 007 349227% 27% 27% 

15% 0 OeciP wt — — — 

59% 52% Owft OH » 11. 

1W| 101%’ Ocd 071402 W. 

24% 10% OOECD35 

- - — , 3 

M 


22% 

40 

4S% 

48 

72% 

76 


90 

97 

TO. 

98 


-1 


27% Ogdon 180 
U% Otto&nM 
291. OhEd pOJBO 

33 OhEd pH. (4 

34 OftWpMW 

31 OhEd J*7J4 

55% OhEd pf7.36 

84i* 62 tibEd {MOO 

32 26% OhEd PI350 

34% 20% OflEti prS.92 

21% 14% Ot£d pJIJO 

92% 70 OhEd pS.12 

BTi* ES OhEd pfOM 

101% 84% ObE 000.48 Kt 

103% BO OhE pflOTS ID. __ __ 

15% 107, OttUatr .40 4138 20 12% 12% 2% 

01% 05'* OM> PSTOO 80 >400 85% 06% 88'* 4-1* 

M S5 OhP DfC7B0 48 “ " “ 

33% 291* OnP pM.75 13 

26% 19% OhP PKS2J7 48 

101 731* OhP pIE8.48 46 

21% OkteGSOa 

s owbg ptao 


11 . 

12. 

08 

TO. 

TO 


6 ,TO% «n» T0% + % 
194 S7% SB% 56% -% 
110 TO4% IORi 104%+r, 
83 12% 12%. 12% +% 
589 41% 40% 417* *11 
850822 21% 81% - % 

>580 40 40 40 +1 

200 as 40 45 4% 

1W6M6* 4S% 48% +1* 

>10 72 - 72 72 +1, 

1195075% 74 74 

2069 83% 81 01 

36 31% 31 31 

38 34% '83% 34 

33 «ffi1% 21 21 

>170091 Bi 91 
>100 83% BS%-96% -% 
>720 Wl% WOV TO1% + H 
2200 103 U3 103 +% 


+ 1 


38% 

MU 

631* 

8 

S 

40 

II 


>20 88 80 88 

4 30 30 90 

B5 25% 25% 25% 

TOO 99% 97 99 -% 

44 a 878 38% -88% 381* -1* 

7 4 >70 10% WV 10% -1* 


40% 40% 401* -1* 


38' 18' OvtuT > AS 
30% 13 OwSfep 40 
821, 32% OwVMCMO 
«&V 22% OwnUI a « 
18% 11% (Man!! A 8 


29% Oim 1 40 42 342 

5% Ofimcra. 27 40 7% 7% 7% 

12 Oneida .40 02 31 232 12% 12% 12% “% 

Z7% ONEOTOJ6 79 13 109 32% 32% 32% +% 

24% OrarMOn 5.7 12 286 38% 88% 38% -% 

ft* Orange 2» 8% 7% 7% +'* 

40% 23% OrionC .76-02- SB 34% 34% 34%.-% 

3*% 23 OrforCWh.lO 09 1 30% 30% 36% -'* 

18% -0. OriooP -312 M% 14% M% 

11% 7 . Orion pf JO 5JJ 4 HP* TO 10 -% 

38% 20% CMbMU 22 19 467 29% .28% 29% -% 

“ " - - - 1.530 *132 32% 32 32 -% 

2.1 19 96 . 237, 231* 23% -% 

12117 840781% 80 80 -1* 

22 15 «1S 437* 423* 43% -% 

29 17 2» 18 15% 15% -% 

P Q 

41 29% PHH 1.04 8.4 IS 1142 31% 30% 30% -% 

68% 42% PPG 1 SB. ZB 14 733 66% 68% 66% -% 

34% 20% PSA .60 21 87 29% 26% 29% + 1? 

17% 13% BkAB 154 8.1 27 W HP* 187, 

27i* 77% PaCGClBZ 72 10 8339 27 28% 2E% -% 

' 68 70 60S 81%- 58% 61% 

11 152 16% 16% «% +'4 

72 13 36% 2fiT, 26t* +1* 

27 16 106 147, 14% 147, 

5.1 12 .2285 90% 99% 59% -1* 

62 12 1354 37% 36% 37 

1.015 2228 39% 381* 387, -% 

7 1 294 32 31% 31% -% 

- . 4391 5% 51, 5% 

ttt VJ 1% 1% -% 

12 13 177 15% IS (5% 

52 3315 43% 42% 43% -% 

13 283 797, crt8%18% -1+ 

17 218 29% 39 ‘29% 

566 8 57, 6 

* 17 *0 15% 14% 14% -% 

12 .. 43 3% 3% ^ -% 


57% 5R% PbcUo 34« 
17% 6% Pacfla* 

26% ' 16% PtcRttf 2 
177, 12% PacSci .40 
6zi* 3< .P8cTana.«4' 
37% 27% PacUcpZ40 
443* 25% PamWb.80 
257* PamWp«225 
5% PanAm 
1% PanA wt 
13 PantfdmJO 
. 32% PatmEajo 
28% 19% fenUn 
X 17% Paraph' •••■ 
13% 5% Pardyn 
IS-', 12% PtakEl .12 
5% 27* ParkDrtW 


35 

S 

2*% 

SOI* 


301, 201*. PatkH « JO ' 31 li flB7 257* »% 25% -1* 


2% PWPtT '* 
11% PayMP M 


4% 

1»% . . 

27% 13% Payoaa W 
7* 7-32 Pen0» 

62 ' *5 PenCan 
86% 45% ParmajC4* 


N 8% 3% 3% +% 

4216-322 15% 1«% 15% +% 

8 17 1374 19V 19% 197, +% 

93 TO-32 11-32 li-32- It 

» 57% 56% 56% -% 

3.3 13 1181 77 78% 76% 

43% 23% WL ' 2.98 62 15 MM8 42 4t% <1% -7, 

53% 43% P*PL P'4 40 0J >200 SB 53 . 53 


52% *% PaPl pMJO 88 

OB'* 89 PaPt pOH» 88 

30i« 251* paPL dprtSO TO 

95% m pm. ptPM 88 

He »'* PaPL pr « - TO 

111 102 P4PL pr 13 TO 

697* 83% PaPL pr 8 86 

08% 10'* PaPL prtLTd 91 

59 » P*n*#23*- 45 


34% 72% Pgnw pTI 80 91 
Ol UU tmiiM anv **' 


91 

23>« 

«% 

35% 

367* 

9'* 

35% 

297, 

19 


S. 


1400 OSS S2 521* -1* 
ZM09B%. 97% 06 +2 

1 . 29% 2B% 29% — % 
>5«D«S • 94% 95 +1- 
*70 H» 108 KM +1 
ittO 1*‘ 1q# ,H» +1 
ZG00 uS3 90 SB +5 
>300 96 66 96 

87 9f% 91 81 -TO 
18 M.'t'.31% 31!* +.% 
48 30 »4S8.®% 52 52% -t 4 

5.7 TO 605 23% 227* 23 -% 
A 35 410. 47%. 461* 40% -% 
10 20 3805 31% 31% -31% -% 
2 2 18 *58 jmz 26% 27 -% 

13 8 *113 8% 8% 6% 4%. 

1.614 472 14% Up, 13», -% 
25 15 1058 27%. 27% 27% -% 
CL • 6T tt% - 2U>a 29% 

85 - 27 «% W, 18% 

_ 29, 2 i -% 

43 % nw» 1R 85 tv. SW366% W% E6% + 1 

TO PhWpO ' ' 38 -252 SCT, 20 » +%. 

48% Pbetopr 6 83 *^'58% « 52% -f% 

M ma>to» -*59 ■ 30(923%: 25 23% - % 

26 .npfc VBJ6I w 045048% 40 401* 


*% PBnnflMO 
14% Pw*£fl.32 
21% P0PBW22 . 

Wg PepsCB £4 

23 ParKB 60 . 

5% PrmlaaB*e 
12 % PviOt 22 
177, Potno • 70 
22% PWftB S.5+* 

W| PW Afe pnJ7 

1% Pnw ~ 

727* -- 
32% 

63 
24 

S’ 

71 

021 , 

& 

7». 

12% _ , 

131 T iir% pt* pur if a 

122% 195% PTOE pmSB TO 
95 69 PME'pl9.5« TO 

80 57% -ffeiE .8(780 *8. 

re-a- S* “ 


33 Pim dm 

51% PfcTO p» 7 

«a tome pn.75 
9% f ME «n *J- 
5JWE 1«38 
.rtMETOUS 
|WJ8 


9 

9& 


88 

TO 

« 

TO 
TO . 
TO 


*30 4* ' 48 -48 -1’ 

*80 70 70 70 —1 

812091 ^ 90 80 -«■ 

as 0(3% (3% 13% . 

43 TO 13% *2% +% 
>830198% 78% 78% +% 
5 4 18 % U% 12% 

«76BB1 TOM* faMf-r 
wOBaTOI Wj 122%+%] 
>290 85- M 84 -%! 

WOO 80 60 80. 

«« 49 SB% SB 26% +9J 

U fi 029 76% 7f% 75% - V 


+r 


32 

7ft 99’ 9Mnr«7J8 : ; U TO «80 76% . , 

38 TO% .MMM9 TO » ' 33% . 32% W 

861* 63% PSHiB pi 1 U- TO 80 80 ® 

13% •%■'-«*»■ TO#-' *19 96*3 *0 9% M, 

25% S% -MTVBV 1* tt «6 *>% 30% »% 4% 

40% 2<% mm too ism v 90% 30% 90% *■% 

45% 39% TOA 1 J2 .7 O BBT 647 «%«%»! 

56 4M, - — .TOM .rtfl- «% 67 *f. 

“* “ - " . «5 s»% A BV% 

..M.TO81 W% 17% 17% +% 

18 M C% #% 9% -% 

2816 *40 74% 73% 73% +% 

a.i w ; «r m m «% -% 

K in at 13% tt% 

.4 « *1 -*% .91% 2X3, -I, 
»J 7 TOTO 29% .90% SOi, -i« 
1(9 0 -.'(7 • «6% J8% 18% -% 

• a fii a. ^ 

980.38 SM* EM, W% 

v -m * . 
ero mia% w o* -* 

(7TO.W 33 0 % 28% 83% »7* 
98 82 '899 21% 8f% 21% +W 

seicnaB as% . sc% 


12 Month 

Hitf law 


.84 


sack 

ii 6** Rnmad 
24% 16% Banco 

4% 2% HongiO 

140 55% Rayon 44 

137, )k . Raymk 
271* 1M, Raynr n2.60 
67% 46>* Hayrhnl 00 
8 1% Read Bl 021 

IB 5 RdBn pn 06J 
18% 3 RdBal pil 38j 
17% 12% RIIRei 140 

18% 8% RocnEq 
12% 07* RMmn 23 
i »* Regal 
07, 0% RcglFnn 

S'. 20% ReachC 80 
14% 7i* ReoGypS 
52% 29% 1%iNY ,1 12 
57 52 RNY plAS79e11 

» 21% HopBk 164 65 6 

30% 24% RapBfcpC 12 
32% 21% nthGol 23 
39% 94% Rrrvoo .80 
217, io% Revere 
19% 5% Revton 

30% 22 Readhm .70 
22% 13% Rnnrd .44 
52% 30% fteyMU t 
36% 24 ffeyM POX 

TOteMd J 6 
RviOak 
RobsMJO 
Ro«snTJ0] 
vjRotuns 
RocftG 220 
ROCM 12 J 0 


p/ a* 

ffiv. YM. E 100s Higt 

20 497 7% 
40 12 1 21% 

407 4% 
.9 16 253 72% 
10 5 

12 *141 21% 

20 13 1157 63 
72 If, 
6% 
4% 


13% 


50 

849 (3 

21 387 
48 TO 233 

M % 

87 9 

2 4 302 33% 

36 11 X12G 10 
2 3 12 109 49% 
1 53 


Cb-g* 
Don fen 
law Quota Don 

7i* 7% - % 

21 % 21 % -% 

4 4% +% 

71% 72% 

5 5 -% 

20 % 2 T% +% 
82 82 -1 
1% 1% 

0% 0% +'l 

3% 4 -t, 

16% 18% +% 

12 % 12 % -% 


sp e 

89 32% 

28% 13i* 
15% 6% 
29% 10% 

4M« 34 


26% 17% RckCtrnl 78 

407* 31% Rocfcwll.20 
13 9% RodRnn 

36% 20% ftoon a JO 
36% 26% Rohr s 
4)% 23% RolnCm42 
34% 9% RoBiftE 86 
ia% iv* Roams jb 
30% II Rdpfe 64 
47 32% Borer 1.12 

28% 137, RtMhchn 

9 M. Bonn .04 

88 57% RoylD 4.71e ' 

173* 8% RoyMt 
28% 12% RbbmfeK® 
15% Rue88r 
«7, RusTog .76 
15% Rumett 82 . 
21 RyonH 1.20 
177, Ryder s .44 
10% Ryind s .46 
14% ftymer 
W, RyoWrpM.17 


30% 

S!* 

391* 

«% 

30% 

23 

u% 


13 

453* 

18% 

22 % 

16% 

36% 


at 13 887 16% 

141 15 18% 

8.B 7 13% 

s s s 

10% SL feda .161.4 13 8 11% 

26% SPSTeeau zi 15 20 427, 


11-18 11-16 

8% 9 - % 

32% 3S% -% 

9», 97, 

49 49 -% 

53 53 

M66ZS% 25% 25% 

7J 13 27 26% 26% - % 

1113 HS 28% 27% 28 -% 

2 2 21 3«» 38% 36 * - % 

5 20 1 * 20% 20% — 1* 

673 14% 13% 13% -% 

25 13 35 291* 2B% '28% -% 

Z 1 M 3272 21% 20% 20% -% 

2 3 600 43% 42', 42% -% 

71 S8 32% 32% 32% -% 

1J 10 254 33% 32i : 32% -1 

121 13-15 % 13-10 

1 J 17 24 CM* 68% 68% +% 

48 13% 13% 13% +% 

4 187 11% n% in* +% 

7.7 9 387 26% S% 28 >j +% 

52 13 210 46% «% 48% + % 

6.7 2650 20% 107, 30% +% 

23 11 1514 43% 42 42% - 1 
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9 

4S3734 
16 23 
45 


V W 
20 20 
S% 4% 
11 % 11 
4% 4% 

14% 14% 

14% 13% 
155% 153% 
1 1 

1% 1% 
3% 3% 

11% I’ 5 * 

14% 13% 

II* 1% 

5 <7, 
23', 23% 
1% tt. 


20 

5%+ h 
11% - % 
4%- % 
14% - % 
14% +1 
154%-l% 
1 

IV 

3% 

11% + % 
137, 

1% 

5 

23V - % 
tt, - % 


Zimer 


X Y Z 
21 4 3% 


OVER-THE-COUNTER Nasdaq national market, closing prices 


StOCk 


Sabs fen* law Last Oaq 
(Ho*) 


ADCs 

AEL 

ASK 

AamRl 

Acadin 

Aceirtrv 1 

AcuRay 28 

AoacLb 

Adage 

AdvCrr 

Aequtm 

AnBsh .40 

AgncyR 1 

ArrlM .10e 

AirWisc 

AlcoHIt 

AlevBs 1.X 

Algorw 

AlagW 24 

Allege* .40 

AIIOBd J4 

AlpMIc 

AltOS 

Amcast 44 
Amerbc 
AWA<n 
ABnkr JO 
AmCarr 
AComl .10e 
AFaSL 60 
AmFtet t 

AFietch i 
AGieet 65 
AmlnLI 40 
AMagnt 
AMS 

AN One .IX 

APnvG 

AmSec 1® 

AmSoh 

viASoh 

ASurg 

Amrrtr 1.76 

Ainrwat 

Amgen 

AmskBs J6 

Ampad .40 

Amogc 

Anaren 

Andrew 

Apogee .14 

ApotoC 

AppWC 

ApUfeO 

Apfcflta 

ApHSIr 

Arcrnvo 

Argtfiy 

ArUS JOb 

AnH 

Asbton 

AwJHst .12 

AStrosy 

AtCOr 48 

ABGfcU2J0 

AHAms 24 

AlInFd 

AtlRn ,lSe 

AflRes 

AJffieAr 

AtwdOc 

AoOrT t 

Autmtx 

Atadsn 

AoiOGr 

AvnMt 

AwBter 

AzlcM .® 


10 34 18V MV 185, + r 4 

15 13 11V 11% i»* 

24 2740 121, 11% 12 

18 6 19V *9% 1*« + % 

1X215-16 2% 27, 

14 255 11% 97, HP, - % 


14 >01 19 

59 IV 
31 2 % 

X 22 S', 

24 79 61* 


18 

tt, 

?V 

5'8 

S', 


TO - V 
1% 

2%+ % 
6% 


Stock 


Saks High Lew Lad dug 
(Hmb| 


ChkTc+i 
ChLwn .40 
Chemex 
CTjryCp .12 
ChlChi 
CniPac 
Chronr 
ChrDtre 21 
CmnFn i 32 


21 *399 14% 14% 14% - % 

X 99 T8V 18% 18% — % 

358 4% 3% 4% + % 

88 11% 11% 11% + % 

17 472 21 20% 20% 

11 87 351* 34% 34% - % 

2B 3% 3 11-16 3V +1-1' 
11 75 23% 23% 23% - % 

419 11% 11 


11% - % 


91816 18V W% 18V + % 


41* - % 


M9 4% 

<01590 12% 12% 12% 

107 11% 10% tOV 

13 IX 11% 10% 11 -1 

221 8 1 * 8 8 % ♦ % 

12 77 14V 14% 14% 

17 65 15 143, 147, 

4 2B 10% 10% 10% 

6 17 173* 17% 17% + % 

1 3% 3% 3% 

11 206 51% 50% 501? - T, 

16 171 38% 38% 30% + % 

9 236 13% 12'* 1Z>, - % 

1X143 5% 5 5% — % 

21 101 17V 171, 17V + % 

11 16 38% 3B% 38% - % 

124 3 23* 3 

15 112 35% 34% 343, - % 

15 122 13% 131? «i? 

471 %d % 7-16 -3-11 

90 13-32 % 13-32 

ID *209 47% 47% 471, - % 

7 137 17% 16% 17 + % 

443 355 22% 21% 22% 

12 75 »% 24% X 

13 148 16 15% 15% - % 

23 931 12 11% 12 

15 151 11% 11 11% 

M M3 17% 17% 17%-% 

22 86 10% 19 191* + % 

64 1B31 11% 11% 11% 

16 5643 36% 36% 36% + % 

54 118 421* 41% 41% “ % 


88 

359 

11 

10V 

10% 


21 

11 

11 

11 

21 

95 

9 

87* 

87, 

2« 

190 

2ft, 

19 

19 

15 

45 

44% 

44% 

44% 


X 

3% 

ft) 

3% 

15 14B7 

29 1 , 

2B% 

28% 


61 

9'? 

ft) 

ft* 

X 

323 

9% 

9 

B 

9 

32 

«V 

13% 

137, 

12 

219 

45V 

■4ft, 

45% 

12 

32 

17% 

17 

17% 

S3 

75 

IS 

173, 

17% 


5 31 .14% 14% 14% 


271, + f* 

101)+ % 


1% - % 
117* 11% - % 
3% 8%+ % 


BBDOs 120 
BE' 

BRCom 
BancokJ 1D| 
BcpHw 1 60 
Banctec 
BnngH BO 
BKNEsI 12 
SkMAm lb 
Bankvt .K)r 
Banu .40 
BaronO 
Bares 
BsTnA 
BasAmlOSt 
BsalF JOm 
BadMl lOe 
3ayB*s1.32 
Bayly .12 
BnehCI 
Benhan 
BerUys 24 
BetrUa 
Betas 1.40 
&B B 
B*gBear t 
&ndiy 

SioBo 

Biogen 
BrOIcR 
Bndtnc 
BoarBn 1J5 
Bobcv JOb 
Bottle 
BastBe 1 
BEUTOrg 
B5tnPs .40 
BroeCp 
Branch 124 
Brenoo .12 
BrwTom 
Brunos M 
RuildTs 
Smhm 24 
EurrBS 
enA i.io 
Businid 


M 102 27% 27 

13 573 10% 10 

23 13% 13% 13% 

M 3% 3% 3% 

205 IV 1% 

24 172 12 
1 3% 

19 226 17% 171; 17% 

72 21 21% 21% 21% - % 

16 37, 3% " 

B B 

16 243 26% 25% X - % 

211347 11% 11 

8 

4% 


37, 


X X 

143 4% 

11 31 51% 51 

X W 7 7 


11%+ % 
8 - % 
4% — % 
51%+ % 
7 


56 13% 13% 13% - % 

101146 33’, 32% 327, - % 

4 155 51* 5% 59, + % 

22 17 35% 3S% XV + % 

15 113 X 19% 19V- V 

3 10% 101? 10% 


20 


X 257 21', 21% 21% + % 


19 W 7% 
OOP.! 
12 47 39% X 


7i, 

9 

X - V 


37 1438 171, 17% 17% + % 


II 179 471* 

138 17% 17 


«V -i 
17% + V 


COR 


15 TOO 17% «% «% - % 

27 8% 8 8% 

ZB 115 85% 35 35% 

6 330X 2980 38® +10 

TO 227 41% 411, 41% - 1) 

27 220 177* 17% 17% - % 

9 497 17% 16% 171, - % 

14 9 12 11% 11% - % 

230 5% S% 5% - % 

2942 137, 13% 13%+ % 

17 7% 6% 7% 

11 77 9% 9% 9% — % 

13 X 45% 44% 44% - V 

24 KS 27 283* 27+1* 

13 Z7| d 2% " 

11 *191 Xi, 36 

45 3% 31, 

12 984 23 

8 7 

12 13 X 1 ? 39% 39% - % 

324 4% 4% 4%+ % 

301 7* V 

23 921 21 

14 5SB 22 21 

20 *38 15% 15% 15% + 

32 X 17% 17% 17%+ % 

10 4 27% 27% 27% 

45 *51 9% 9% ” 

c c 


3%-% 
* - % 
3%+ % 
28% X', + % 
63, 7 


V - % 
21% 21% + % 
217, - % 


M, 


5 320 63, 


C 

CM1. 

COMSs 82 463 29 

CPI -20b 
CPT 
CSP 

CTECs 32 

;ACl 27 179 3% 


GV ♦ 


20 55 171? 171* 17% 

- “ — 271; 27% -1 


22 21 32V 32% 321; 
150 4% 41* <% - 


8 G7 6 S', 5% - % 

13 2 23i* 231, 23i, + Ji, 

3 


3 -3-U 


CarySe 1J2 
CalMe 
Ca'Gidg 
Catny 16 
CapCrS 
•oriC 
rank 
Car •HSU" 
Carter! 
Caseyss 
Callysl? *2t 
Can care 
CrarBc 193 

Cement 

Ce.'.S5s2J6b 
CSs+Ss 38 
<d5v 56 
Carmtt. 

c«us 

Cnapen 
CT»mSs 15 
cnkPre 


22 4S8 25V 25% 25% - % 


17 


9% 
23 3% 

22 271 S% 

516 1% 

23 313 7% 


9% 

3% 

9% 


7% 


9', + % 

3%“ % 

9V 

1'3* *( 
71, — % 


29 S17 18% 18% 18% 

3C8 3 27% 29 

7 291 19 % 1SV rev- % 

29 221 163, 16% 16% - % 

51 593 21% 20 20% -1 

19 X 13 13», U t % 

13 603 435* <6% re 3 * - V 

65 215 3S% 34% 351; T % 

14 5 62 611, 62 

12 22 29 23% 3 

13 *39 34J( 3«i) 34% 

126 1% 17-16 1% - % 

7192005 29% 28% 28V - % 
£1 15-16 13-16 13-16 -M<| 
31 1071 3T% 30% 30% - % 

20 230 IIP* 10% 10% - % 


Cintas .15c ® 
Cipher 
Ciprico 
Gircon 



37 

sv 

5% 

5% + 

% 

14 

B21 

101, 

18 

1ft* + 

% 


183 

'% 

7% 

7% + 

% 


BB 

12 

11% 

11% - 

V 

22 

68b 

«% 

8% 

ft,- 

% 

77 

194 

3ft? 

32 

32i? 


650 1® 

13 

12V 

13 


TO 

X 

13% 

12 

12 - 

% 

15 

04 

76% 

78 

76% 


* 

2 

53 

32% 

52% - 

% 

27 

530 

13% 

13 

13% 


23 

164 

7% 

71, 

7',- 

% 

47 

84 

8V 

8% 

BV- 

% 

10x134526% 

2S>, 

26 - 

% 

IS 

13 

35 


34% 



CtzFids JO 

CtzU As 1 73 221 30% 29% S% - % 

CttU Bsl 06 23 72 301, 2B% 29% + % 

Ci ryF«l .« 5 1404 17.* 17% 17% + % 

CiyNCs 52 IS 70 21% 21% 21% 

ClaikJ 36 12 104 271, 27% 273, 


Clear Ch 
CievrftJ 2 
Ctortrtm 
CoasIF 
CobeLs 
CocaBtl X 
Coeur 
Cogemc 
Cotiemi 
CoiebR 
Coiagns 
Collins 
CoiLAc 1 12 
ColrTIe 


21 12 M 13% 13% - % 

151 4 13% 13% 13%-% 

X 431 16 15% 15% - % 

10 IX 177* 17% 17%+ % 

15 93 20 19% 193*- % 

19 731 50%d411? <2 -9 

158 M% 14 14% - % 

1® 31, 31-16 3 V16- 1-11 

M P4 12% 11% I2i,+ % 

33 ft, 6% 6%- % 

56 76 13% 13% 13%+ % 

10 4«, 4% 4% — % 

0 1 43 43 43 - % 

17 746 27% 26% 26% - % 

CoioNi J7j 18 110 15% M7, 151*+ % 

Comair 47 07 0 7% 8 

Comes! .12 33 108 25% X 1 ) 25% - % . 

Cotedta 20 2D’ 214 12% 12% 12% + % 

Cmdlal 146115-18 113-16 113-16- 

Cmerlc£20 14 320 54 % 53% 53% - % 

CmCIrs 120 22 149 59 58 SO 

CmceUaJO 14 26 32% X 32 

CmtSng 56 14*144 12% 

ComSya 20 13 169 6% 

CmpCds X 3*7 18% 17% 17%- % 

CmpCrs J6 16 717 14% 14% 14% 

Comp us 387 1% 1 11-lfl 1% + % 

CCTC 5 481 4 3% 3% — % 

CmpAss X 193 23% 23% 23% 

CmpDt JH 10 27 7% 7% 71? - 1, 

16 74 ft, 6% 8% 

13 101 10% 101? 10% - % 

31 3% d 33* ' 3% - i, 

64 5% 5% 

26825-16 23-TO 
491 4% 4% 


11% 12 - % 
5% 6 


CptEm 

CmptH 


Cmpkln 
CmpLR .12 
CmptM 
CmpPr 
CmTske 20 17 1S6 12 
Cmpum 
Comstir 
Concpd 
CnCap 240 
CCapR 1 X 
CCapE £16 
ConFbr 
CnsP&pl B0 
ConsPd ,® 

Consul 
CnUBc£04b 
CttHlth 
CtLasr 
Convgt 
Cowse 
CooprO 


ft,+ % 
2% +1-1 
*'7 

11% 11% 

8 1% 1% IV - % 

23 84 u13% 12% 13% + % 

41 ia 10 &% 0% 

IX 13% 13 13%-% 

S 26 71, 6% 6V 

1® 10% 10% 101? - 1, 

62 7 6% 7 + % 

11 124 63% 521; 53% +1 

5 3% 3% 3%+ % 

14 31, 27, Z%- % 

13 1® G5% ®% 65% - 1* 

32 25 121* 11% 11% - % 

9 9% 8% 9i,+ % 

441885 ft, 6% 6%- % 

40 5 27% 27% 27% 

SOT 2% 23-18 2 Sr 16 -1-1 


Coopri 97 »1 4 37* 3% -1-1 

CoerrsB J0 16 687 28% 27% 27% - % 

Copysel 268 10% 9% 10% - % 

Got com 11 6 « 6 - V 

Conks 154 10% 10% 10% — % 

CoroS»124 10 343 38% 37+, 37%- % 

Conns 15 720 2% 2% 2 3-16 

Cosmo 6 3% 3% S’? 

Costco 695 12% 11% 12 - % 

CrtSrt .W 19 19 18% 17% 17% - % 

CrazEd X 1166 36% 36 * - % 

Cron® 27 364 197, 101, -«% 

CiosTr JO 47 298 16% 16% 15% + % 

CroskfS 2 824 17% 17% 17% 

CwnBfc 20 6 1B1, 16% Ml, 

Crumps .25 23 103 30% 23% 30 - % 

CuUnrr 20 21 1« T7% 16% 1ft,- % 

Culums JO 13 SB 22 1 ? 22% 22% — % 

14 429 T2 113, 11% - % 

1311 16 15% 157,+ % 

□ D 

14 274 is 15% 15% — % 

X 22 31, 2>* ~ 

20 35 12% 12 
3603 9% B% 

1221 97* B% 

374 B% d 5% 


CycreS 

Cyprus 


DBA 

DDI 

DEPs 

DEC 

DatsvSy 

DmnBto 


DarfGp .13 X 10 161 159 


2%- 

12i, 

0%- % 
9%- % 
G%- % 
161 +5 


DaKid 2A 

DtaJO 

DtSwien 

Daiacp 

Dtueth 

Datum 

Douphnl 08 

Dawson 


16 379 M% M 14-1; 

£3 170 10 9% TO - % 

294X1 6 5% S 7 * - % 

33 33 34% 34% 34%+ % 

X 1OT 2% a 2 S% + % 

15 84 5% 5% 5% 

13 *2 34% 34 3*% — % 

162 4% 41* 4% - 1* 

68 31 301? 30% - 1* 

1277 16 15% 1ft* + % 

131 4% 4% 4% - % 

29 106 u2G% X 2ft, 

31 27337-16 3% 3% - 1-1 

16 169 19% 19% 19% 

14 2% 3% 3% - % 

12 719 21% 2ft* 20% - % 

31 388 491? 49 49 

DtrGnl 30 22 IDO 15% dW% 1*?, - % 

DomB IX 12 2BB 48% 473, 473,-1% 

DoyfDB 88 23 69 21% 21 21% ■ 

DrasSs 30 480 22% 22 22 - % 

Drexhs 167 18 17% 17%+ 1, 

OievGr 22 IX W% 25% X + % 

DurrkOn 2a 20 574 32% 31% 31% - J, 

Don ran J6 61 10% 10% 10% - % 

DurFU .16 17 *34 13% 131) 13% 

DynBcn 17 140 W 13% 13% - % 

DyrncnC l) fG7 28*, 20 28% 

E E 


Oskalb JE) 
DemMd 

Dia^r 

Diasonc 
□iceon 
Dwmed 
DigaCs 
Diane* 


2% 
4 7 

335 2% 

15 987 X 
9 9 6V 


EClTtM 350 

E'P .12 64 
Eagm 
EconLs 
EICTnc 
ElPra 152 
Elan 

Eibng 
EiecBiO 
EiCath 
EleNud 
ElcRm 
F id Mis. 

FlionE' 

Emuie> 

Etidia 
ErtdoLS 
EngCftv 
EnFact 
Engpna .17 X »1 121, 
EneSts 1 

Eetni 
EwBcS £B 
GorOtl 

eric Til OQe 
Erlylndl 45t 


17, 2% + % 

21, 2%- ^ 

24% 2J%- % 

0 % 0 % + % 


7 2024 u19% 19% 18% + % 

542 334 u16'r 16% 1ft, - % 

% 


8 7 7% 7% 7% + 

9 121 7% 7% 7%- % 

127 S 71? 71, + % 

23 95 12% 12% 12% - % 

12 % 121 , 


9 

I 

138 
11 353 
52 
113S 


23. 

5V 

ft, 

S% 

V 


12 % - 
2% 

5V - % 

ft, 

5% + i. 


22 1S% 12% 13% ♦ % 

16 63 21% 20% 21% 

12 % 12 % + % 
99 *41 15% 12% 1S% - % 

097 4% 46 4', + % 

11 TM 25% »% X%- 1, 

24 1® 5% 5% ft, 

33 00 33% 33% 33% - % 

3 22 TO 1ft, 1ft, - % 


Stock 


Sate High Low Last Ctagr 
IHnfc) 


EvnSUT 

Exovir 


FDP 

PM) .030 
FamRew 
FarmF 
FarGps 1 
FedGrp 
Feroflir 
Fibronc 
F Idler 1.40 
RMiTs 1 28 
Figg'eB 68 
Flunks .44 
Fingmx 
Fimgan 
FAlaBs J4 
KlABn JO 
FiATn 1 
FBOfis 1® 
FComCIJO 
FtCma J3e 
F&ec 
FFMe JOe 
FFCais 
FFFlMs TO 
FlFnCp 40 
FtFnMg 
FfRBk 44 
FtHaw tflQ 
FJerti 1W 
FMdBs .08 
FNCinnl 48 
FRBGa .60 
FlSfla. JOa 
i. FSecC -tlO 
FTenns 1.12 
FstUCs .68 
FlewU .40 
RaFdl 
Fla NFa M 
RdwSs 
F luiocft 48 
Fonarh 
FLioAo .04 
FLioBs .03 
For Am 96 
ForBstOl.lO 
1 FortnF 
FonnS 
Fonmw JX 
Foster .10 
FmkRs 44 
Fromm .40 
Frrrter 
Fudrck 
FulrHB X 


X 97 227, 221* 22i, - % 

1590 19% TO% 10% - % 

F F 

1® 43, d 4 

4 3774 11% 11% 

2913 2 9-10 2 3-16 
17 21 13 12% 12% - 

15 680 44% 43 43-1 

9% 
ft, 

S 


4 - 1, 

11% 

2% + 


12 379 9% 

2S2 3% 
10 IX 5V 
9 276 .40 
TO 63 60 


9%- % 
ft) 

5-1? 
»% - % 
591? 501? 

10 *24 541? S3% 54i? +11? 

17 48 16 15'? 15% - 1* 

IX 6% 6% 6% 

17 6 12 12 12 - % 

13 205 22% 217* 2(% 

7 12 45 44 44 -11? 

13 10 X 32'* 32% 

12 17 51'? 50 51 +1 

9 17 20>* Ml? 101?- % 
3 60 4% 4 4 - % 

IS 1173 26% 25% 26% + % 

3 MS 271, x% 26% - % 

0 0 23% 23% 23% + % 


0 27 3H? 3ii? 3ii?+ % 
74 10% 10 181, - - 


GIB 

Galileo 

GamaB .02) 

Gsnales 

Genex 

GenUs JO 

GltonG 45 

GigaTr 

Galon .Too 

GotrfdP JB 

Greco J2 

GfEldCD 

Gramm 

Grptib 

GrphSc 

GWSaw .48 

GtSoFd 

Grech 

GwHrd 40e 


1ft. - % 
X 1 23% 2ft* 23% 

12 57 34% 341, 34% 

12 *69 5ft* 52% 5ft, + % 

11 34 52% 517* 5t% 

IB B3 36% 36 X - V 

13 38 43% 43% 4ft? 

b 154 29i* a a - %' 

18 6. 29% .29% 29% - % 

"14 158 - 27% 36% 27% +-ij 

12 317 32% 32i? 32% + % 

12 STB 27% 27% 27% - % 

15 52 1ft* TO'* 16% ^ * 

1175 171, 16% 161* + % 

6 124 25% 25% 25% - % 

35 208 B% 73, 73,- % 

10 8S 13% d!2% 12% - % 

792 8% 0V B%— ’j 

37 424 11% 11% ill, 

47 IBB 15 14% 14% - % 

152 67 X 37% X + % 

16 1® 7i« Bi? 8% — % 

5' X 25% a% 25% - % 

279 1% 1 9-16 1 9-16 -1-1 

1B17X 91* 8% 9-1, 

85 4% 4% 4% 

26 BO 46% 45% 4ft, + 1 

X7 28% 2ft, 28% 

99 16% 16% 1ft, 

530 4 33, 37, 

18 111 28% 28% 2ft?- % 

G G 

6 tt, tt* 1%- % 

46 X 3ft; XV XV 

234 6% 57* 8% — % 

306690 8&V 0ft? 88% - V 

397 ft; 2i* 2% 

X X 7% 7% 7% 

12*210 22% 217* 2T7* — !« 
1* 3 13% 13% 1ft? 

13 2238 X 25% 26 + % 

15 55 16 15% 16 

11 119 Xi, 25% 26% 

TO 33 M% 13% 14 - % 

27 1073 7% 7% 7% - % 

881131 IB 15 15%+ % 

707 9?, 9% W, 

203 1ft, 1ft? 171? +i 

41 10 9% 9% 

M5168 26% 23 XI, - % 

11 110 13% 1ft? 1ft, 

H H 


HBO T0| 

« 1518 

wv 

W. 

1ft*- % 

Habere 


T3S 


7% 

Vt 

Hsdeo 

35 

1 

«V 

•V 

4% 

Hanson 

16 

163 

BV 

6% 

B%- % 

HamOW D7] 

10 

110 

ns* 

11% 

11% 

Hamm -JB 

12 

X 

68% 

68 

6ft? 

HarpGp 26 

212053 

3ft* 

X% 

Ml* + % 

HiUHt 1.72 

11 

225 

4ft, 

45V 

4ft,- 7, 

HrtfdSs 

13 

48 

®% 

49 

4B%+ % 

Hathws .10} 

250 *1 

5 

5 

5 - % 


HawkB 00 2% 2% 

Hhhdyn 41 37, 3% 

HcngAs .18 TT 296 E1V 21 
HchgBe J6 — 

Helen! 

Helot 
Henley 
Hibers JB 
Hicham 
HighlSu 
Hogan 
HmBen 96 
Hontnd J64 
Horztnd 


S" 

3% -VII 
21% — V 


HBW 
HunUs 
Hntgln 
HUMgB.SOb 
Hyponx 
HyiekM 


.12 


9.C 

IMSS 
TOC 
lent 

brume* 
Iracmp 
tndiNsI Mb 
intoRss 


t I 

B0 7% 


Insttits 

Ifirecm 

ImgDv 

IntgGen 

ISSCO 

Intel 

MUSy 

IntrTel 

Intrnd 

InWFIr 20 

tntgpia 


7+1 7% - V 

34 1018 2ft? 271, an, - % 

133324 115, in? 11',+ r 4 

27 309 10% 9% 9%- % 

110 M% 14% 14% - % 

32 19 37* 3% 3% + % 

11 295 36% X X 

20 % 20 % + % 

12 
ft. 


X 450 21 
X 19 12i, 
543 7% 

94355-16 
X 218 10% 


tntmec 

r. il, Ii.tr 

IntCJIn 

I Game 

InlKing 

imLse 

In Mobil 

IRIS 

Iomega 

Isomdx 

del 


121* + 1, 

. 7%+ % 

5% 55-18 + 1-1 

9% 9% - V 
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WALL STREET 

Caution over 
Fed efforts 
on economy 

US FINANCIAL markets traded cau- 
tiously yesterday as Wall Street as- 
sessed the implications of the efforts by 
the: Federal Reserve Board to stimulate 
a flagging domestic economy, writes 
Terry Byland in New York. 

The major stock market indices were 
depressed by profit-taking in motor, 
pharmaceutical and chemical stocks. 
But selling was moderate, and the tech- 
nology sector remained firm. 

After opening sharply lower, stocks 
rallied at mid-session, only to fall back 
to end close to the day's lows. The Dow 
Jones industrial average ended a net 
16.03 points down at 1871.77. 

In the credit markets, short-term 
rates drifted lower, with market ana- 
lysts, notably Dr Allen Sinai of Shear- 

Stock markets In the UK and Hong 
Kong were closed yesterday for public 
holidays. 

son Lehman, arguing that the Fed would 
cut its discount rate again some time 
this autumn - with or without accompa- 
nying action by the other major trading 
nations. 

Bond prices, subdued at first by wor- 
ries over the possible inflationary ef- 
fects of the Fed's actions, rose sharply 
towards the dose to show gains of V* 
point 

Weakness in General Motors, down 
S % at S72%. Merck. $2 off at 5111%, Du 
Pont Sl% off at 580%, and Procter & 
Gamble Sl% off at $77%, depressed the 
major indices. 

But a Merrill Lynch recommendation 
for IBM took the stock up $1% to $139% 
in brisk trading, and some other technol- 
ogy issues also brightened. 

Digital Equipment gained 81% to 5101, 
and Burroughs at 573% added 5% as the 
Burroughs/Sperry merger came on 
stream. But Honeywell, still unsettled 
by the disclosure that Sperry considered 
making a bid, eased 5% to 571. 

Wall Street’s unhappiness with Gen- 
eral Motors was fuelled by the car 
group's offer of retirement incentives for 
white-collar workers - it wants to slash 
this workforce sector by 25 per cent by 
1989. But other Detroit car shares also 
ran into profit-takers. Ford, the most fa- 


voured motor stock in recent weeks, was 
$% down at 561%, and Chrysler lost $% to. 

S40%. 

Major airline stocks rose smartly on 
the news that People Express, the fare 
cutter, may put its Frontier Airlines unit 
into bankruptcy law protection, as Unit- 
ed’s plan to buy Frontier crumbles in the 
face of negotiations with the pilots’ 
union. 

At $4% People Express was un- 
changed, but Wall Street’s view of the 
case was revealed in a jump of $2 to 555 
in United shares. 

Other domestic airline issues firmed 
at this sign of distress among the fare- 
cutting rivals, but Pan Am remained flat- 
at 55%. 

But once again, the market was fea- 
tured by a number of takeover and spe- 
cial situation stocks. 

There was another session of heavy 
turnover in USX, the former United 
Steel, the shares dipping 5% to 519 as 
the market awaited further comments 
from Mr Robert Holmes a Court, the: 
Australian entrepreneur who is taking a 
stake in the steel company. 

The most active NYSE stock was ICN 
Pharmaceuticals, down £6% at 521% af- 
ter adverse comments on the stock and 
its Virazole drug in the investment 
press. Two quoted subsidiaries of ICN 
also ran into sellers, Viratek tumbling 
518 to 551 and SPI Pharmaceuticals $6% 
to $26%. 

Also weak was Beneficial Corp, $% off 
at 572% in heavy trade after the board’s 
decision to sell the company was be- 
lieved to have attracted active interest 
from a host of major names, ranging 
from Ford, GM and Chrysler to Manu- 
facturers Hanover and some foreign 
banks. 

Despite expectations that prime rate 
would have to be lowered soon, bank 
stocks remained steady. J. P. Morgan 
shed 5% to 592%, but Chase M anhatta n 
at 542% edged up S%. 

In the credit markets, federal funds 
climbed to 5% per cent bringing $1.5bn 
in customer repurchases by the Fed. 
Treasury bill rates shaded by two basis 
points.' 

CANADA 

WEAKER OIL£ offset most of the early 
gains in active Toronto trading. 

Total Petroleum North America 
traded CS% lower at CS25%, Shell Cana- 
da dipped CSVi to C$21% and Dome Pe- 
troleum gave up 5 cents to C$1.25. 

Alcan managed a CS% rise to C$41% as , 
it detailed the Norsk Hydro plan to pur- 
chase five European aluminium extru- 
sion plants from the group. 

Industrials in Montreal showed the 
largest declines. 


EUROPE 

Banks lead 
way to 
fresh peaks 

ANOTHER PAIR of records was man- 
aged on the European bourses yesterday 
despite the slower pace of trading in- 
duced by the holiday season. European 
bank shares, however, staged a broad 
advance on the hope of lower interest 
rates. 

Brussels edged higher to a new peak 
in thin trading that reflected the ab-. 
sence of many British investors. The 
Belgian Stock Exchange index added 
0.32 to 3,866.08. Banks and retailers were 
the firmest sectors as holding compa- 
nies and industrials tended mixed. 

Merger rumours continued to trigger, 
demand for UCB, up BFr 20 to BFr 9,030,: 
while Solvay, linked with the UCB spec-; 
illation in the past, fell BFr 50 to BFr 
7,930. 

Market bellwether Petrofina slipped' 
BFr 70 to BFr 8,990 on news that its 
American subsidiary planned a major, 
capital, increase through a one-for-10; 
share offering within the next month.; 
Reserve gave up BFr 40 to BFr 3,090,; 
and FN, the sports goods to arms maker,' 
dipped BFr 30 to BFr 2,080. i 

Madrid demonstrated a more dynam- 
ic run-up to a new peak as the Bourse in- 
dex rose 2.55 to a record 196.47, mainly 
on the strength of the banks and tele- 
communications sectors. 

Particularly active trading boosted 
Banco Popular 65 percentage points to 
1,425 per cent of nominal value, and Viz- 
caya jumped 40 points to 1,600 per cent 
Ten-point gains were registered by both 
Banco Hispano at 435 per cent and Ban- 
co Santander at 780 per cent 
Telefonica led the co mmuni cations 
sector higher with its 1% point advance 
to 197.25 per cent 

Fetroleos was one of the few shares to 
move against the trend as it shed 2 
points to 347.50 per cent 
Frankfurt was dominated by domestic 
buyers as overseas support evaporated. 

Speculation persists that the Bundes- 
bank will cut its rates soon, and bank 
stocks were quick to respond with large 
gains. The Commerzbank index, heavily 
weighted with b anking constituents, 
rose 11.2 to 2.102J2. 

Commerzbank led the way with a DM 
13.50 jump to DM 349.50 ahead of its To* 
kyo listing presentation, Deutsche Bank 


closed DM 4 up at DM 850 and Dresdner 
at DM 456.50 was DM 2 higher. 

Car makers continued to draw sup- 
port, with BMW up DM 11 at DM 623 
while Daimler put on DM 9 to DM 1,315. 

The bond market was quiet due to the 
lack of British support and the easier 
tone in the US credit markets on Friday. 
Prices lost up to 10 basis points. 

Opinion is still sharply divided over 
Bundesbank intentions on rates. 

Many see Thursday's for tnig htly 
meeting of the central bank's policy- 
making council as the stage for the next 
cut in the discount rate, currently 3.5 per 
cent, and the Lombard rate, now at 5.5 
per cent Other observers see early Sep- 
tember as the earliest move - 
The Bundesbank yesterday bought 
DM 32.5m worth of domestic paper - 
Paris recorded its 11th consecutive 
gain on the conviction that interest rates 
would fall shortly. 

L'Oreal picked up FFr 5 to FFr 3,644 
as the cosmetics group detailed a FFr 

West German companies are expected 
to float a record volume of new shares 
this year after new- issue volume in the 
first half more than doubled last year’s 
comparable figure, according to 
Deutsche Bank. Domestic groups Issued 
DM 7.1b ti of new shares in the first six 
months compared with a total DM 93bn 
for all of 1985. 

1.4bn capital increase, 60 per cent of 
which will be allocated to foreign inves- 
tors. 

Amsterdam moved lower in slow trad- 
ing, and the ANP-CBS General index 
lost 2 2 to 293.7. Unilever, still in pursuit 
of Naarden International, fell FI 2.50 to 
FI 515.50 while Fokker lost FI 1.60 to FI 
68.50. 

Stockholm lost ground. Ericsson, most 
active, retreated SKr 3 to SKr 231 ahead 
of results due this week while Electro- 
lux, also active, fell SKr 4 to SKr 305. At- 
las Copco shed SKr 10 to SKr 211 on con- 
sideration of its slightly firmer half-year 
statement 

Milan finished mixed, and Zurich was 
steady. 

SOUTH AFRICA 

MODERATE local demand prompted 
another record in Johannesburg al- . 
though the closure of the UK market for 
a holiday dampened overall activity. 

Steady support for gold and industrial 
issues was evident, and the All Gold in- 
dex jumped 20 points to a record 1,669 
while the broader market index peaked 
with a 12-point gain to 1,838. 

Among blue-chip golds Vaal Reefs 
added R2 to R322, and Buffet at R101 
was R1.5G higher.. 


TOKYO 

Rate hopes 
fuel record 
one-day gain 

INSTITUTIONS and individuals were 
energetic buyers of stock in hectic To- 
kyo trading which saw the Nikkei mar- 
ket average post its largest-ever single- 
day upsurge, writes Shigeo NishiujoJd 
ofJiji Press. 

The index rose 432.78 to 18,565.61, re- 
couping more than half the steep loss 
seen in the previous three trading days. 
The sharp advance was attributed to ex- 
pectations of a cut in interest rates arid a 
resultant rise in stock prices. 

Large-capital steels, shipbuildings, 
heavy electricals and power . companies 
drew particularly heavy buying. Domes- 
tic demand-related issues, trading 
houses and financial stocks also gained 
on a broad front 

The market average had chalked up a 
505-point upsurge at one stage in the af- 
ternoon. Volume shrank from l-9bn 
shares on Friday to L2bn reflecting, a 
hesitant mood at the start of the session. 
Gainers outpaced losers 598 to 208, with 
117 issues unchanged. 

The rapid rise in stock prices and a 
sharp rally in crude oil prices made^ in- 
vestors wary last week, leaving the Nik- 
kei average down 803 points in the three 
days from Thursday. But yesterday 
many institutional. investors saw a good 
opportunity to buy, and individual inves- 
tors followed their lead. 

Leading brokerage houses said there 
was no factor supporting such a sharp . 
rebound and that the active purchases 
mirrored the massive surplus funds of 
institutional investors. 

Large-capital stocks were at the Cfen*: 
tre of attention, with institutional inves- 
tors stepping up their purchases. Trad- 
ing in the 10 most active issues account- 
ed for as much as 61.7 per cent of the ' 
total volume. 

Nippon Steel, at the top of the actives • 
list on 175.24m shares traded, added Y20 
to Y257, a record high. Kawasaki Steel, 
came second with 173.74m and rose Y24 
to Y264 while Nippon Kokan and Mit- 
subishi Heavy Industries climbed Y24 to 
Y301 and Y32 to Y627, respectively. . 

Among heavy electricals, Toshiba put 
on Y21 to Y695. Hitachi and Mitsubishi 
Electric were each Y10 up at Y1.040 and 
Y505, respectively. 

Utilities advanced, with Tokyo Elec- 


tric Power rising YMO ’to ¥7,060 and To 
.kyo Gas TO5 to TO85. Trading houses 
scored conspicuous gains.- Mitsubishi 
jumped Y80 to Y120Q, Mitsui Y45 i to Y783 
and C. Itoh Y59 to ¥899, Nissho .Iwai 
dosed Y70 higher at Y574. Observers 
noted that these issues were cheaper 

than large-capital stocks. . 

Financial stocks and blue chips were 
higber. TWdo Marine and Ere finished 
ySo up at Y1.770, Sumitomo Bank Ylfl) 
up at Y2J290 and Nomura . Securities 
Y120 higher at TO.320. NEC advanced 
Y8Q to Y1.820, JVC TOO to Y2, 440 and 

Canon Y40 to ¥990; .•* ' -i"- 

Kajima moved up TOO to YL160 and 
Taisei Y30 to Y710 while Mitsubishi . Es- 
tate added YB0 to ¥2,350. 

In the bond market, dealers remained 
on the sidelines, and prices dipped. Al- 
though institutional investors ana deal* 
ers are bullish about the future price 
trend, sharing the view that Japan and 
West Germany wifi carry out conceited 
interest-rate reductions in September,, 
they apparently decided not to buy ac- 
tively in view of the last rise since the 
beginning of the month. 

The yield on the benchmark 6J2 per 
cent government bond m aturing in July 
1995 rose from 4565 per cent on Satur- 
day to 4JS75 per cent 


Pa 


AUSTRALIA : 

BISING DOMESTIC interest rates and • - 
a softer gold price subdued Sydney trad- v 
ing am* trimmed 4J2 off the All Ordina- 
ries index to l,179.LTurnover slipped to T . 
64m -shares compared with' Friday’s 
80.4m. V 

BHP staged a late rally to finish the ' 
day 4 cents cheaper at AS7-80, after trad- 
ing at AS7.66, and Bell Resources re-, 
treated 6 cents to AS5.Q4 after an eariy 
AS5. • *'•!•*- '• 

Banks were under pressure, with ANZ 
off 7 cents to A54.78, National 2 cents to J 
AS5.34 and Westpac 1 cent to AS485- ‘ 

Among stronger oils Santos gained 7 ~L 
cents to AS3.75. . 

T. Lex. Page 14 

SINGAPORE ; 

A NERVOUS start to Singapore trading , 
was overcome as blue chips raOied^ht te- 
sponse to the news that Malaysian busi- - 
nessman Tan Koon Swan had pleaded 
jgufify to charges of abetting in a mbit : : 
nal breach of trust -relating to the col- - 
lapse of Pan-Electric Industries. 

Long-neglected Malaysian issues 
were also bought as a result, partly ref- 
lecting market [sentiment that the Pan- -■ 
Electric affair was almost over. The L 
Straits Times industrial index added .1 
2.45 to 813.79 on lower volume of 22.4m 
shares. 


With glass like this, who needs a Si George? 
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Scnoit has developed a special lype of 
glass that can stand up to fire for as 
long as two hours. Even longer some- 
times And it's only 6 5 mm thick, it's 
called Pyran and it s the ideal hre- 
resisung glass tor doors, windows and 
pa muons. 
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Fire is a monster. Since time began, men 
have looked for ways to protect them- 
selves against it. Ordinary window glass is 
no uae.jnatire it breaksandiets the Barnes 
Spread without anything to hold them 
back. 


Schott tackled tola problem by 

developing a special fire- resisting glass 
tor use in windows. Basically it's what we 
call a borosillcate glass. But we also 
toughen it so that It provides protection 
against tire far as long as two hours. And It 
stays clear and transparent all that timei 
Which Is quite importantwhen there'* * 
fire. Especially on escape routes. 

— — — You can depend -on Pyran to 
protecL people. and property,. 

— — But Pyran is only one example of 
Schott's developments. There isn’t ft 
single area d advanced technology that 
can manage without special glass; spate 
and. marine exploration. . environmental 
protection, health-care, energy recovery 
or biotechnology. 

~ — — Here are the facts about the Schott 
Group in brief: 50.000 different products, 
«o production units worldwide, 300 sales 
subsidiaries and agents in more than ibO 
countries, annual turnover more than £500 


II you'd like to know more about 
Pyran fire- resisting glass or any other 

gSTi 2 " 2 ? Pf0dUCt Wr,,e to Schott 


N* 1 in Europe for Spatial Glass, 
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The overall long-term outlook for the world’s aerospace industries 
remains bright, despite severe current problems in some areas, 
such as airline finances, pressures on some defence budgets, 
and difficulties with the US space programme. 

Pace likely to accelerate 




THE WORLD’S aerospace in- 
dustries gather for the biennial 
Farnborough Air Show, starting 
next Sunday, in the knowledge 
that for the rest of this century 
the pace of their activities is 
likely to accelerate rather than 
slacken. 

While several major billion* 
dollar civil and military aircraft, 
engine, guided weapons and 
space programmes are already 
under way, and will come -to 
fruition in the years ahead, ; 
many other new ones are in the 
conceptual - or early planning 
stages. 

As these mature, they will 
provide massive additional 
workloads, while also driving 
the frontiers of technology 
further forward. 

In the UK alone, several 
major decisions are pending. 
For civil aircraft these include 
participation in the new Euro* 
pean Airbus A*330 high-density 
short-to-medium range and . 
A-340 four-engined long-range 
transport programmes. . 

In military aviation, full- 
scale development of Urn four- 
nation Eurofighter will be 
sought around the .middle of 
next year, while before then a 
decision will have fo be taken 
on the future of the Nimrod . 
airborne early warning. aircraft ' 
programmed < ; . rr- » 

In helicopter future partici- 
pation - in .‘ the .joint Anglo- 
Italian A-129 light, attack, heli- 
copter and the possibility • of 
the. -multi-national - European 1 
NH-90 helicopter -for the - 1990s . 
will: have to be setHeA-- And . 
in space, decisions on involve- , 
ment in such 'aranttuaes "AS.thfe \ 
projected Horizontal Take-Off ‘ 


end Landing (Hotol) "trans- 
atmbspheric vehicle” will have 
to be taken. 

UK Government financial in- 
volvement in all these ventures 
will be such that the scope and 
style of the Government’s man- 
agement of its investments will 
also need to be reconsidered. 
The Commons Defence Com- 
mittee has already urged that 
a Ministerial Aerospace Board 
should be considered as a 
means of co-ordinating govern- 
ment involvement in aerospace 


of this century. 

Although some arenas, such 
as civil aviation, are more sen- 
sitive to economic cycles than 
others, overall the trend in 
aerospace and related spending 
is likely to be upwards, the 
rates varying according to 
region and short-term develop- 
ments — although the latter 
may be of less significance than 
they may immediately appear. 

The difficulties encountered 
by some airlines on the North 
Atlantic routes this summer,. 


By Michael Donne, Aerospace Correspondent 


and of avoiding future political 
imbroglios such as that sur- 
rounding last winter’s Westland 
affair. 

Such a board would have 
broad aerospace industry' 
approval, for the kind of dis- 
array experienced last winter 
does no section of the industry 
any good since it lowers confi- 
dence in the Government’s . 
ability to handle the industry's 
complex affairs expeditiously 
and efficiently. 

All the ventures outlined will 
be critical to the fUU exploita- 
tion of the UK’s industry’s own 
skills- and resources through to 
the end of this century, if it is 
to win its share of growing 
world markets for aerospace 
products of all kinds. 

It has -been estimated that 
total Western world markets 
for aerospace and . related 
equipment — - civil and military 
aircraft,. . engines, - : guided! 
WflSpbns; spacecraft -and' avio- 
hits '.-r- - Hall amoupt collectively . 
to some 5 L® 0 bn by the end 


for example, through the 
slackening of US traffic to 
Europe, is not likely to be a 
long-term problem, although it 
may have an immediate impact 
on some airline balance sheets 
and even slow some re- 
equipment programmes. 

More significant longer-term 
problems are likely to be the 
continued overcapacity on 
North Atlantic and elsewhere, 
which can be corrected only by 
the airlines themselves exercis- 
ing tighter control over their 
own scheduling, and the need 
for a more measured pace in 
the expansion of deregulation. 

The near-disastrous financial 
results for many US airlines in 
the first half of this year illus- 
trates the damage that can be 
caused by unbridled deregula- 
tion and -its consequent ' fares 
wars,, which may be of short- 
term benefit to : the : consumer 
]bnt of dubious long-term value 
to-the:stability of the air trans- 
port industry], 








This is just as much the case 
in Western Europe as in the 
US, where the finances of many 
airlines are still weak, which 
accounts in turn for much of 
the. hostility that pressures for 
deregulation arouse. That de- 
regulation is inevitable is be- 
coming more widely accepted, 
although there is still a con- 
siderable way to go. There are 
still some - considerable dif- 
ferences of view over the pace 
at which it should be imple- 
mented. 

Nevertheless, in commercial 
aviation, all the major manu- 
facturers agree that between 
now and foe end of the century 
there will be a massive market 
for jet airliners amounting to 
more than $250bn, and account- 
ing for upwards of 5,500 new 
aircraft of all kinds. 

These will be needed both to 
replace existing ageing fleets 
and to meet traffic growth. In 
addition, there will be a major 
demand for smaller aircraft to 
meet the growing needs of the 
commuter and regional aviation 
sectors. 

General aviation, which 
includes the business aircraft 
sector as well as the provision 
of light aircraft for other 
purposes including leisure 
flying, has been slower to 
expand in recent years. 

Manufacturers, especially in 
the US, ' have been seriously 
affected by such problems as the 
increasing costs' of product • 
liability Insurance, stemming ' 
from rapidly-escalating court 
awards in liability litigation. \ 
..•This has. sg inflated .the prices . 

- ^ CONTINUED ON PAGE 2 
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Above: The LftCsilSOm Experimental Aircraft Programme * technology 
demonstrator " fighter has now made its maiden flight and will be seen at 

the Farnborough Air Show. Its rival, the French Dassauit-Breguet Rafale (left) 
will also appear In the flying display. 

Below: The distinctive British-built Optica light surveillance and general 
duties aircraft Production of the B ug ey e , asft is nicknamed. is expanding at 
the Old Sarum factory. 
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FRANCE:- 

40 ANGLO-FRENCH LYNX DaWERSJ TO THE AKONALTTKJUE 






EH 101:- ^<3 

A NEW NAVAL HELICOPTER BEING DEVELOPED JOINTLY BY 
WESTLAND AND AGUSTA OF ITALX 




OMUM- ... 

, -at ANQ043ENCH ttNX ORDERED FOR THE BRITISH ARM* 


GAZBlEt- 

FRANCO-8BT1SH COMMUNICATIONS HELICOPTER IN WORLDWIDE 
CIVIL AND MILITARY SBMCE. 


; , ‘‘' S'-' 


WEST GERMANY; - 

T9 ANGLO-FRENCH LYNX ORDERED FOR THE 5UND5MAHNE. 




NE7HERLAND5:- 

24 ANGLO-FRENCH CYNX DELIVERED TO THE KONtNUYKE MARINE, 




Lynx.® the name of one of the worlds most 
successful helicopters. Ws also the result of just one 
-of Wssfland's highly successful international 
ventures,- 

Over the fast nineteen years, Wssriand have 
workedwith Aerospatiale of France to produce not 
e^Vtfce Lynx, but also the Puma and the Gazelle. 

' Afid that r s just one of our intemational finks. 


We've been in partnership with Sikorsky, to take 
another example, since the Second Vforld Vvbr. Out 
of that pool of expertise and experience have 
emerged such well-known names as Dragonfly, 
Wessex, Whirlwind and Sea King. And now we're 
working together more dosely than ever to produce 
the new Black Hawk helicopter 

Agusta of Holy are another company with which 


Westland have longstanding and strong ties. Now 
Wfestland and Agusta have joined forces to design 
and build NATO's major naval helicopter for the 
1990s, the EH 101. 

Wsstland is working with companies in five 
European countries On two new helicopter projects, 
the NH90 and the Light Attack Helicopter. \Afe're 
involved in advanced airborne technology and 


hovercraft. And we're constantly working on new 
projects for the future. 

We cal! it team technology And it works. 

WESTLAND 

TEAM TECHNOLOGY 
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Pace is likely 
to accelerate 


CONTINUE FROM PAGE 1 


of small light aircraft as to 
drive down sales and threaten 
the viability of some manufac- 
turers. Legislation to regain 
some control over this situation 
is now pending, but it remains 
8 problem that every world 
aerospace manufacturer of civil 
aircraft views with concern, 
especially if he is exporting to 
the US, as most are. 

In military aviation, pressures 
on some defence budgets, in- 
cluding the UK, have either 
resulted in, or threaten, some 
near-term reductions in military 
aerospace spending, and the 
possibility of some further 
constraints, such as more 
stringent sifting of plans for 
new projects, may emerge. 

However, in the long-term, 
overall spending on defence in 
the non-Co ram un 1st world seems 
likely to grow between now and 
the end of this century. 

Spending on military aircraft 
alone Is estimated to amount to 
more than $500bn over the next 
14 years, with especially large 
markets emerging for tactical 
combat aircraft 

New programmes already 
being initiated in Europe in- 
clude the Eurofighter between 
the UK, West Germany, Italy 
and Spain, and the French 
Rafale with possible collabora- 
tion from the Netherlands and 
Belgium and Norway. In the US 
there are plans for new 
Advanced Tactical fighters for 
both the US Air Force and Navy, 
and an Advanced Technology 
Bomber (ATB) for the USAF. 

Another major expanding 
aerospace market is avionics, 
now a multi-billion dollar 
business worldwide. About 
one-third of the value of all 
civil and military aircraft, 
engine, guided weapons and 
space is accounted for by 
equipment of all kinds, of 
which in turn avionics — 
airborne electronics — ranging 
from radars through to naviga- 
tion and flight control systems 
and guidance systems — accounts 
for a substantial proportion. 

In turn, the increasingly 
stringent performance demands 
of modern aerospace vehicles 
are placing ever more severe 
pressures on the avionics 
industry. Avionics Is already 
the spearhead for the entire 
electronics industry, and the 
technological advances now 
taking place will be just as far- 
reaching in their impact on 
other industries as those other 
developments occurring in such 


arenas as materials technology 
and manufacturing techniques. 

In space, the tragic disaster 
to the Challenger Space Shuttle 
last January has substantially 
delayed further US maimed 
space flights for commercial 
and military purposes, and as a 
result also the eventual develop- 
ment of the next big US 
manned space venture, the 
Space Station. 

With the expenditure of 
money, energy and time, the 
US space programme will 
eventually get back on track. 
The US Government decision to 
build a fourth “OrMter " Shuttle 
spacecraft is bound to -help in 
this direction. Space activities 
are vital for the long-term 
development of technology 
across a wide spectrum of aero- 
space and related activities, 
and the West as a wbole would 
be damaged by lengthy delays 
in US space ventures. 

In Western Europe, despite 
some problems with the Ariane 
launch vehicle, the space 
industry has matured rapidly, 
and Ariane itself is being called 
on to play a bigger role in 
satellite launching pending the 
return of the Space Shuttle. 

At the same time, there are 
ambitious further development 
plans for Ariane, to enable it 
to launch bigger payloads and 
eventually Europe's own 
manned space transport vehicles 
such as Hermes. 

While inevitably there will be 
some rivalry with the US. in 
effect those involved in the 
Western space programmes will 
also continue to work closely 
together — especially, for 
example, on Space Station, for 
Europe could never afford such 
expensive ventures on its own. 

In all these arenas, the 
advanced technological nature 
of the new ventures envisaged 
is in turn forcing many 
advances in industrial and 
scientific disciplines, ranging 
from new materials such as 
carbon fibres, through to new 
methods of manufacturing and 
handling such as super-plastic 
forming, diffusion bonding and 
robotics. 

And new ways of flying, such 
as ** fly-by-wire,” using elec- 
tronics to control aircraft 
manoeuvres, with " fly-by-light,” 
the use of fibre optica are on 
the way. 

Outside the major aerospace 
nations — the US. the Soviet 
Union, the UK, Western Europe 
and Japan — aerospace is being 
increasingly recognised as the 
fastest method of advancing a 


nation's technological capabili- 
ties, and more and more 
countries are promoting the 
development of aerospace indus- 
tries, especially in the Third 
World, and especially in South 
East Asia. 

One of the most significant 
developments over recent years, 
and one of which many of these 
smaller countries are now taking 
advantage has been the growth 
of international collaboration on 
a wide variety of aerospace 
ventures, despite the continua- 
tion of fierce competition. 

This covers the entire aeor- 
space spectrum. In commercial 
aircraft. Airbus Industrie in 
Western Europe is the prime 
example. In aero-engines, the 
five-nation consortium. Inter- 
national Aero-Engines, building 
the V-2500 engine for the Euro- 
pean A-320 Airbus, is strong 
evidence of the trend. 

In military aviation, the forth- 
coming Eurofighter and the 
current Tornado combat aircraft 
also illustrate the trend, while 
the European Space Agency, the 
Franco-German Euromissile 
group, and the Anglo-Italian 
EH-101 helicopter venture are 
all excellent examples of what 
international collaboration in 
aerospace can achieve. 

As the costs of Individual 
aerospace projects continue to 
soar into the multi-billion 
dollar bracket, collaboration as 
a means of widening markets 
and sharing the costs increas- 
ingly will dominate the world 
aerospace industry. 

There have even been sug- 
gestions of much wider Euro- 
pean-US collaboration, for ex- 
ample between Airbus Industrie 
and McDonnell Douglas of the 
US, on the next generation of 
long-range airlines, as a means 
of reducing competition. 

Both sides have played down 
the significance of their dis- 
cussions. but the possibility of 
such collaboration is still there, 
and over the next few weeks 
it could well become a live 
issue once again. 

One of the most significant of 
all current aerospace develop- 
ments, which could have far- 
reaching implications for the 
future course of civil aerospace 
manufacturing, is the emerg- 
ence of the prop-fan as a prime 
airliner power-plant. 

The claims for this concept of 
propulsion, discussed elsewhere 
in this survey, are about to be 
tested in flight by major US 
aerospace companies. If they 
are seen to be justified, and 
prop-fan engines are pushed 
forward, the turbo-fan (jet) 
engine as we know it today 
could face severe competition. 

This does not suggest that the 
jet engine is on the way out: 
far from it for the massive 
Investments already made or 
likely to be mad® in tot- 
powered aircraft will ensure 
their continued use well into 
the next century. 


Airlines 


Bleak outlook as traffic growth slows f 
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THE FINANCIAL outlook for 
the world’s airlines is bleaker 
than at any time since the 
recession of the early 1980s, 
with traffic growing at a slacker 
rate In many regions, especially 
on the North Atlantic routes, 
but with capacity growing at too 
rapid a rate, so that revenue 
yields are declining. 

Earlier this year, Mr Gunter 
Eser, director-general of the 
International Air Transport 
Association, suggested that 1986 
potentially could be a good year 
in terms of airline industry 
profitability, if two conditions 
were met: that the drop in 
crude oil prices was passed on 
by the oil companies in 
equivalent reductions in the 
price of jet fuel, and that 
capacity increases were in line 
with projected traffic growth. 

More recently, in the light 
of the first six months’ results. 
Mr Eser was more pessimistic 
and said that neither of these 
two conditions had been 
achieved. As a consequence, it 
now seemed very unlikely that 
there would be any improve- 
ment over last year. 

Indeed, the latest data from 
members confirms that pros- 
pects for profitability this year 
have dropped sharply in the 
past three months for many 
carriers. There are exceptions, 
of course, but in general, the 
trend is down, though fluid. 

“We estimate that, at best, 
the industry could show a 
break-even result this year or 
possibly a marginal profit. At 
worst, the losses could amount 
to $lbn or more.” 

This contrasts with a system- 
wide profit by IATA's 144 air- 
lines last year of $900m after 
tax, and profit of $600m on 
international scheduled services 
alone. 

Mr Eser went on to point out 
that the possibility of profits 
depended on what savings on 
fuel costs actually occurred, 
and on how traffic growth 
recovered as the summer 
progressed. 

“ On the fuel side, while 
prices have come down sub- 
stantially in certain higbly- 
competitrve supply locations like 
London, New York and Paris, 
on the whole the scale of 
reduction has been far short 
of the drop in crude oil prices. 

" For example, in the 12 
months to the end of May, crude 
oil prices fell by about 55 per 
cent Jet fuel prices, however, 
as reported by members to us, 
showed an average reduction of 


World total International and domestic revenue traffic 

(Scheduled services of airlines of ICAO Contracting States) 


— Pwwmew*— — Pwimgai km- • 


Annual 

taicreata 


Annual 

kncrmM 


rraluhl Ifiinaa 

rrQfglH WftVVH 
Annua I 
lncrwM 


Flight twaw-l m 
pwlofwtrf- 


Anflual 


— MaH tomur-taa— 
pailiiiiniil 


- Total tonnt-fcm- 
■™ uuifomiad- 


AnrnnJ 


<%) 


Annual 

hi o w asa 

(%> 


1976 576 

7.9 

764,900 

94 

9.3 

74 

21440 

1L2 

3jm 

44 

93460 

104 

1977 EIO 

5L9 

818.000 

74 

104 

7.6 

23,630 

9.7 

2480 

44 

100440 

7.7 

1978 679 

IL2 

936,060 

14.4 

10 4 

&7 

25JM0 

941 

3470 

2.8 

113,540 

12.0 

1979 754 

11.1 

1,060,006 

134 

ULO 

SJ5 

28,010 

8 A 

3420 

4.9 

128460 


1980 748 

“0-8 

1,089,000 

2.7 

114 

8.8 

29480 

4 J3 

3,680 

7-5 

130480 

12 

1981 752 

04 

1,119,060 

2.7 

10.9 

— L6 

S0£80 

5.1 

34306 

34 

135,490 

M 

1982 764 

L6 

1,142,000 

3.0 

1L6 

6 A 

31,540 

11 

34*80 

24 

138,460 

2J 

1988 795 

AO 

1487,000 

29 

124 

5.4 

34J60 

16.8 

4.0M 

3.4 

145400 

.54 - 

1984 841 

5.8 

1,271,000 

71 

113 

947 

39489 

12.9 

4460 

74 

158410 

84 

1985 891 

6.0 

1460,000 

7.0 


-0.7 

39410 

-0A 

4440 

04 

1664 79 

u 


So urea: JCAO. 


only some 20 per cent for the 
same 12 month period. 

“We expect there are still 
some further savings to come in 
certain markets which usually 
react slowly in passing on such 
reductions, such as Japan." 

On the capacity side, air- 
lines have continued to put 
more seats onto many routes, 
especially the North Atlantic 
despite the sharp slackening in 
traffic growth. Mr Mike Brown, 
assistant director of manage- 
ment information at IATA. has 
said that “the gap between 
capacity and demand is con- 
tinuing to grow at a high rate, 
particularly on the Atlantic, 
where capacity from North 
American carriers alone has 
grown by 20.8 per cent” 

The danger facing the air- 
lines is that the windfall of 
cheaper fuel prices, where they 
have occurred, could be wiped 
out by falls in revenue yields 
stemming from over-capacity. 

“If yield dips by one per 
centage point (industry-wide) 
profit levels will drop by 
8400m." Mr Brown says. Look- 
ing further ahead. 1987 could 
be a little better, but not much. 
In Mr Brown’s view: “Most 
carriers will break even, but 
they will be the lucky ones." 

The North Atlantic situation 
continues to trouble many 
European airlines, especially 
those in the UK. for they 
depend on that route substan- 
tially for much of their 
revenues. British Airways earns 
about a quarter of its revenues 
from North Atlantic operations. 
British Caledonian over 30 per ' 
cent and Virgin Atlantic close 
to 100 per cent 

In the early summer, the 


fears of terrorism following the 
US bombing of Libya, fears of 
radiation in Europe following 
the Chernobyl leak, a decline 
In the value of the dollar, but 
also a major campaign by the 
US domestic travel trade for 
" stay in America " holidays, all 
combined to depress US- 
originating Atlantic traffic. 


Efforts by the UK and Euro- 
pean governments, airlines and 
travel trade have been only 
partially successful. While by 
mid-July there were reports of 
an upturn in bookings on the 
North Atlantic, they could not 
compensate for the damage 
already done to airlines' balance 
sheets in the early summer 
months, and at best airlines 
will show reduced profits for 
the summer if not actual losses. 

The impact could be serious 
for some airlines, which depend 
on summer profits to see them 
through the bleaker winter 
months and to produce overall 
profits for the financial year. 

For example, without this 
summer income, British Air- 
ways, in its run-up to privatis- 
ation. could be in some diffi- 
culty. Its 1985-86 balance sheet 
showed that in the second six 
months to end-March, It only 
broke even, so that its overall 
profit for the year was due 
entirely to the profits it earned 
in the summer of 1985. 

However, in recent weeks BA 
has shown more optimism, with 
Mr Colin Marshall, chief 
executive, reporting that “ there 
have been a number of indi- 
cations from around the world 
that the worst may be over, 
and that our business is return- 
ing to normal" 

Although in the short-term 


the situation is exceptionally 
fluid, for the longer term the 
overall outlook for the world 
airline industry is brighter. 
Forecasts indicate that traffic 
growth is likely to continue, 
albeit at a slacker pace than the 
5 per cent annually of the 
immediate past, and it .still 
seems likely that short of any 
unforeseen economic or other 
disasters, the level of some 
891m passengers carried world- 
wide (including the Soviet 
Unton and China) during 1985 
will double by the end $rf the 
century, if not before. 

It is this longer-term traffic 
expansion that the world's air* 
craft manufacturers .have In 
mind when they make their 
assessments of fleet expansion, 
amounting to outlays upwards 
of $250ba on new jets by the 
end of the century,' for upwards 
of 5,500 aircraft, both to meet 
fleet replacements as well as 
traffic growth. 

Paying for all this equipment, 
however, could be one of the 
biggest headaches for airline 
management* for many years. 
The IATA view is that the air- 
line industry's profits just will ' 
not permit re-equipment bn the 
scale that the manufacturers 
themselves seem to think will 
occur, and that the airlines 
themselves recognise must 
occur as more and more exist- 
ing aircraft become both fad- 
inefficient and too expensive to 
maintain through sheer age. 

The alternative to direct 
procurement seems likely to be . 
leasing in .one form or another, 
which could provide a cheaper 
option than making direct 
loans through hanim end other 
financing instituti ons. £he 
merits of direct procurement; 


with associated heavy interest 
charges, versus rearing are id- 
ready befog debated tong and 
hard for many alrifoe board, 
zooms, and it 4* certain that 
more and more airlines wiil opt 
for the latter method of fl&wno- 
lng their fleets la the yens 
immediat ely ahead: 

The growth of tearing . to 
meet the airlines' own woun- 
ding fleet requirements for jets 
tint in themselves become ovet 
more costly (one new Boeing 
747 jumbo gas . now cost well 
over $ 100 m) is one of the major 
recent developments in the 
aerospace industry. • ' y _ y. 

In some cases, these fearing 
organisations have grown tw 
large and powerful that^tbvy 
can place some of the big gest 
orders ever seen for ■ new 
aircraft— cue example being. the 
recent $2.75bn order by . the 
GPA Group of Shannon, for «ser 
100 jet airliners from Boeing 
and McDonnell Douglas,; ■- 

It seems likely through- foe 
years ahead that fewer' and 
fewer airlines will resort , to 
buying aircraft, with .; the 
attendant heavy burdens of 
interest on loam from banks 
u nd other financing institutions, 
and will turn more to feMtag. 
Debt repayments by therirttaa 
have been Increasing, “from 
around glbn In 1980, to reach 
$U7bn In 1984 and gl.6bA .fo 
1985, with -a comparable figure 
likely for the current year. 

It has been estimated by the 
IATA that, depending on .tits 
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rate at which traffic grows, the 
•lines alone 


IATA member air, 

will need to invest between 
f 150bn and $2O0bn In new 
equipment over the next dwelt 
which in turn Indicates Hat 
they will seed to earn average 
operating profits before interest 
of at least 7.5 per cent which, 
allowing for tax. rises to. 105 
per cent 

The airlines are currently not 
ea r nin g that level of profit. . Bt 
fact as IATA says, their return 
on Investment and turnover is 
totally inadequate for ~ the 
massive re-equipment- pro- 
gramme before them. Jfaay 
airlines axe already «*» 
borrowed, and will face foefots- 
tag difficulties in finding .addK 
tlonal finance to meet -their 
needs. 

Leasing, rether than buying, 
is now probably the only war 
out of their problems unless 
their governments come to tbrit 
aid with preferential loans. ' - 
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Today’s high volume of air-traffic may be shrinking the 
world but its increasing the challenge facing arc-traffic : 
control. . V 


A challenge the CossorMopopulse SSRsystenris unfquety 
qualified to meet "v/ : '7 /y 




The dramatic reductions in signal interference, track- 
wander and ‘garbling’ obtained with our MonopufseSSft 
system makes the job ofcon trolling highdensity air-traffic 
that much easier. Our LVA (large vertical aperture) -V : 
antenna gives further benefits by radically wdua’i^ 
ground reflections. 

Our Monopulse SSR system enables the air-traffic control- 
ler to plot more accurate flight paths and, in high density 
traffic, to use the air space more efficiently to save . 
valuable fuel. All of which reduces the work Jock! of the 
controller himself. 

In Britain the Civil Aviation Authority was quick to , . 
recognise the potential of Monopulse SSR. As part of 
it’s major radar replacement programme 22 Cossor 
systems are being installed — a network that cbvere the 
entire UK. 

The RAF — established customer for our I FF and precision 
approach landing radar — chose Cossor again in ordering 
Monopulse SSR installations for its stations in the UK 
and Germany. 

The vast air-spaces of Canada, the desert skies'of Saudi 
Arabia, Dubai and Bahrain, and the mountairoUs‘epf£ ' 
roaches to Geneva are coming under the.cohtrol of our 
system. Additionally, you’ll find Cossor Monopufete SSR ' 
systems being installed in Greece, China andAustralia. 

•No other system is meeting with such intematfonal acclaim. 

And, for toe future, all our systems can be updated ~ "" 
to Mode S. - 
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Cossor Electronics Limited, The Pinnacles, 

Eiizabeth Way, Harlow, Essex CM19 5BB, England. : 
Telephone: (0279) 26862. Ualex: 81220.. , 
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Cossor Monopulse SSR now brings you down 

safely in four continents. 
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Airliners 


Re-equipment tide flows strongly 


THE WORLD'S major airliner 
manufacturers are having a 
good year, as airlines progres- 
sively either phase rat ezhdog 
ageing fleets and acquire 
replacement ai rcr a ft, or re-equip 
to meet the .substantial traffic 
growth anticipated between now 
and the end of the century. 

This re-equipment tide is 
flowing despite some airlines' 
cash difficulties stemming from 
currently poor financial results. 
But the fact that they are still 
able, and anxious, to acquire 
new equipment' indicates noth 
their own determination not to 
be left behind by the competi- 
tion, and the confidence of the 
lending institutions in the air 
transport industry's longterm 
viability. . 

Boeing; the world’s biggest 
airliner manufacturer, logged 
new firm orders for 242 aircraft 
in the first six months of this 
year, worth ¥12.6bn, compared 
with last year's first six months* 
total of 77 aircraft, and the full 
2985 total of 390, worth 
$14.96bn. 

Both Airbus end McDonnell 
Douglas, Boeing's rivals, have 
also done well, while there has 
also been a steady inflow for 
smaller, commuter and regional 
types of airliners, such as the 
SAAB 340, now being 
and the new Fokker F-100 
F-SO, which is under develop- 
ment 

With the second half of the 
year, customarily a stronger 
iod for new orders than the 
half, and with many air- 
lines currently known to be 
negotiating major new commit- 
ments, it seems likely that for 


(World Martot for Jet AfrSnorstw aooo) ) 
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the whole of 1986, the manufac- 
turers cumulatively will match, 
if not exceed, last year's total 
of .682 new jet airliners alone 
firmly ordered, worth about 
$25bn — with orders for turbo- 
propeller commuter and 
regional airliners additional to 
these. 

AH the major manufacturers 
are confident that air traffic 
growth will continue, despite 
current financial problems for 


Booing Commoroiot Alrpiono Company 

some airlines and some short- 
term difficulties with traffic on 
some routes (such as this past 
summer’s shortfall on the 
North Atlantic as a result of 
US visitors staying away from 
Western Europe). 

This growth, the makers be- 
lieve, together with the increas- 
ing need to replace existing age- 
ing jet fleets, will result in 
substantial increases in orders 
for new aircraft. 


Boeing, for example, believes 
that between now and the year 
2000, the airlines will spend up 
to 8245 bn on new jets, of which 
$172bn will be for traffic growth, 
and $74bn for replacements. 

Boeing bases these estimates 
on a world average annual 
passenger traffic growth rate of 
about 53 per cent over that 
period. It puts the number of 
aircraft involved at about 5,655 
jets, which after allowing for 
retirements of 2320 means a 
net gain of 2,740 jets from the 
end-1985 fleet total of 6,690 to 
a total of 9,480. 

McDonnell Douglas suggests 
that up to the end of the cen- 
tury, a total of about 5,435 new 
jet airliners will be needed, 
worth about $250bn, and it also 
believes that passenger traffic 
will grow by an avenge of 
about 63 per cent a year. 

Airbus Industrie, whose fore- 
casts run to the year 2005, 
suggests a more optimistic 
total of close to 9,000 new jet 
airliners, which, after discount- 
ing existing orders and fleet 
retirements means a total jet 
fleet by that time of some 
7,850 aircraft. It also bases its 
forecasts on a broad average 
annual passenger traffic growth 
of about 53 per cent a year. 

To meet these forecasts, all 
the “big three*' jet airliner 
builders now have major new 
programmes under way, to 
meet different sectors of the 
market. 

At the upper end of the 
scale, Boeing is now selling to 
airlines worldwide the latest 
version of its 747 Jumbo, the 



Boeing's latest Jumbo, the very long range 747-400 now ordered by British Airways 



very long-range Series 400, 
although it also continues to 
offer the stretched upper deck 
Series 300 and the popular 
Series 200. Boeing now domin- 
ates the long-range airliner 
market, with nearly 780 747s of 
all types ordered, and more 
than 640 delivered. 

Competition comes from the 
Douglas Aircraft Division of 
McDonnell Douglas, with its tri- 
jet DC-10, of which over 414 
have been built and 429 
ordered, but this group is now 
offering the world’s airlines an 
advanced technology derivative 
called the MD-11, also a tri-jet. 
Douglas is now canvassing 
launch customers, and hopes to 
be able formally to launch the 
MD-11 into production around 
the turn of this year. 

Airbus is also now planning 
to enter the long-range airliner 
market, but with an aircraft of 
smaller capacity than either the 
Boeing 747 or the Douglas 
MD-11. Airbus believes there 
are many routes worldwide that 
need long-distance transport 
but do not have the traffic den- 
sities to justify the use of such 
big jets is 747s or MD-lls. 

Accordingly, it Is offering the 
airlines its new A-340 design, a 
plan for a 260-310 passenger 
four-engined Airbus that will be 
built alongside another new 
venture, the A-8S0, a twin- 
engined, short-to-medhun range 
aircraft, also seating about 260 
to 310, according to configura- 
tions used. 

By using a common fuselage 
and common wings and systems. 
Airbus believes that It can keep 
the overall development costs 


of both aircraft down sufficiently 
to enable it to compete fiercely 
with Boeing and McDonnell 
Douglas. 

Here, too, Airbus is looking 
for launch customers, and hopes 
to be able formally to launch 
both these new ventures around 
the turn of this year. 

Earlier this summer, at the 
Hanover air show, there were 
suggestions that Airbus and 
Douglas might collaborate in 
the development of a joint 
A-340 /MD-11 type of aircraft for 
the long-range routes. But 
although it was not denied that 
there bad been some discus- 
sions, their significance was 
played down by both sides. 

It is possible that sin* notions 
may be revived at the forth- 
coming Faroborough Air Show, 
and there is little doubt that 
collaboration of such a nature 
would benefit both companies. 

This would ease their develop- 
ment costs, and widen their 
ultimate markets, and offer 
formidable competition to 
Boeing: The latter has pleas of 
its own for a “ long/thin ” route 
aircraft — a new derivative of 
the 747. called the ADV or 
Advanced Development Variant, 
capable of flying up to 7,000 
nautical miles with about 300 
passengers. 

While Airbus and McDonnell 
Douglas are still prepare d to 
go it alone on their respective 
ventures, it clearly would make 
economic sense for them to col- 
laborate and thus avoid split- 
ting the market three ways for 
these long-range, lower-density 
aircraft, to the detriment of all. 

McDonnell Douglas cannot. 


under US anti-trust laws, col- 
laborate with Boeing, and there 
are strong precedents for such 
international collaboration — 
Boeing itself has a 25 per cent 
equity stake from the Japanese 
aerospace industry in its new 
7J7 prop-fan transport, and 
actively seeks overseas partners 
on all its other transport air- 
craft programmes. 

Below the long-range market 
for both high-density and low- 
density traffic, the entire 
market is a ferment of activity. 
Airbus is pressing ahead 
vigorously with its A-320 150- 
seater twin-engined aircraft, 
which is competing directly 
with Boeing's own 737400 and 
737-300. and the McDonnell 
Douglas MD-80 series of twta- 
jets. 

Coming along for the early 
1990s is the new Boeing 7J7 
twin-engined 150-seat prop-fan 
airline r, using the revolutionary 
new power-plants discussed 
elsewhere in this survey, and 
the smaller Douglas MD-91X, 
also a prop-fan but designed 
for the smaller but equally 
large market for aircraft seat- 
ing 100 to 110 passengers. 

Below these, there are ideas 
for smaller prop-fan airliners 
from such manufacturers as 
Messerschmitt - Bolkow - Blohm 
and Bonder of West Germany, 
that could revolutionise the 
large market for commuter and 
regional transports currently 
dominated by conventional 
turbopropeller airliners. 

Just how far this prop-fan 
revolution will eventually go 
remains to be seen. But if the 
claims now being made for it 


— such as reductions in fuel 
consumption of up to 40 per 
cent compared with current 
generation turbo-fan engines, 
lower noise, and less pollution 
— are proved, it seems clear 
that the jet engine will have 
a serious rival through the 
1990s and into the next century. 

This will not mean the end 
of the jet engine as we know 
it, however. The massive invest- 
ments already made, and likely 
to be made through the rest 
of this century in such jet 
airliners as the Boeing 747, 
757, 767 and 737, Douglas 
MD-11 and HD-80, and the 
Airbus A-320 and forthcoming 
A-330 and A-340, are not likely 
to be thrown overboard. 

While all the major jet 
airliner builders will be bound 
to explore the possibilities of 
the prop-fans, and at some 
stage in the future may even 
offer variants of their existing 
jet aircraft with prop-fan 
eng ines, the jet airliners now 
under development today will 
remain in service for as much 
as 20 years or more. 

What cannot be overlooked, 
however, is that massive invest- 
ments are also being made in 
prop -fan developments, and 
engine braiders as well as the 
airframe manufacturers will be 
seeking returns on those out- 
lays. 

The pressures on airlines to 
convert to prop-fans will he 
Irani ati bb, and the rivalry 
between the two types of 
propulsion will be formidable 
indeed. 

Michael Donne 










1 


^financial 35mfiS Tuesday Augosfc _26 1986 


Aerospace 4 


v :*v- 

... ^ :v . ; . 

fey/ . -#??• CM*, w, - 


93 « 

ria •J' 


ie * 


walk* 

as 

were l> 

Urbe 

01 

there 

2! 

ay. I 

Ul 

nood 

C( 

:erin: 

a 

£ th; 

f£ 

he a 

jeen 

fr 

Sti 

h. 

■ouni 

if 

eacl 

d 

Theri 

f: 



Hie Westland Lynx 3 helicopter set a new world helicopter speed record of 249.10 mph earlier this month, 
beating the previous record of 228 mph held by the Soviet Union 



Sikorsky X-wing experimental rotor-craft was rolled oat earlier this month in the US. The artist’s 
conception shows how an eventual adaptation of the concept to a fighter aircraft may look 

;• • • /• •'•, ••■• • • .• '%•> .&/■>•&.**• . •%*} '-v v» • -v :* " • • -'**'• .. : 

• •' 'jSjIPP/ -\* • •* ’v-L. v.- £ 

•'. . ;:^j. p <\^V ' 

4 f. . • . -.<■ tog, - - 

. ■> m • =• ■*::•. A 

' ■- •- • .y.v . : j| 




• .*£? •». 


•issii 


'• •• • "• ;. v: : ; /Mv v’. >■•• 

: •" — v- ••-■•. -w;;/ p.j ? y*/ • % »» 



'■*** -- - • ....*, : 

£££ • . ht "' S f|^C 

■ „ • ■/» , JPU-'4!R 

;f •-*">*■** .-*< y 

.!a i * i a - ..: ..1 





V A A ^ ;.J 

I- -4 * W'lF*.': * 





•y; *wWJ 


Above: the US Array/ 
Sikorsky UH-tiO Black 
Hawk. This versatile 
helicopter, made in a 
number of versions 
including transport, 
combat, and search and 
rescue, could be ordered 
by the UK as an Army 
tactical transport and 
support aircraft. 

This prospect is 
increased by this year’s 
acquisition by United 
Technologies (Sikorsky) 
of a financial stake in 
Westland. 


Left: Rolls-Royce and 
Turbomeca of France have 
jointly developed a major 
new helicopter engine, the 
RTM-322, which could be 
used in a wide range of 
rotorcraft in the years 
ahead. Its “core” could 
also be adapted for other 
types of engine. 


Helicopters 


Costs cut through collaboration 


DESPITE difficulties in world light naval helicopter for land sees no reason wwil 
markets stemming from a short- general-purpose duties. should not at seme sage pam 

term decline la dvillan orders. The Sea Klr« itsett one of gH &£-££ ?f J*S 


for land sees no reason why it ‘f^VMDANrt > b«llli- ever 
should not at some stage parti- fought in the P S- • _ 


especially from offshore oil cus- 
tomers, and a hiatus in military 
buying while major new pro- 
grammes are established, parti- 
cularly in the US, the long-term 
prospects for helicopters remain 
bright. 

The exceptional versatility of 
this type of aircraft guarantees 
that between now and the end 
of the century it will remain in 
demand. However, the high 
costs of development and manu- 
facture are already ensuring 
that the major new programmes 
now evolving are essentially col- 
laborative, both on an inter- 
company basis (as in the US) 
and on a wider international 
basis (especially in evidence in 
Western Europe). 

This collaboration is designed 


The Boeing Vertal/Sflcord^ 
m. also— lududaa Martin 


The sea rung -useu, development of a multi- team also -■ ixasraes . wun 

Westland s mainstays in ro«*J European multi-role Marietta, NortiKW, RxatweU 

years, is also still an active g*. ^ nh- 90, for the TnteftattiOBib 

promiMae with airc^ cuX' ^ venture matures.. Military EJectroulCs JJvWfin, 

rently being supphed to Indja it « only in the feasi- HamUtonStandardandWeadn*- 

for anti-submarine warfare biilty g^dy stages, between the house . Defence and Elempip. 
w °tk uk^ France, West Germany, The .Bell/McPo nn elr Dou^at 

The company's biggest ven- Holland, and no deci- team - inciudes • vjwwywa, 

ture for the immediate future, sIons tt „ ftarther into project Hughes Ahwaft, .^» erty Cw» 
however, is the EH-101, deve- definition have yet been taken. Iporatioa, . . Texas . Ing UUmrft ti 
loped under, the internatiouai But it yet prove to be a and others. j 

agreement : with Agmte of Igly project for the 1990s. On each side fi» HW to 

ffle? 6 finff&Sg £^«’ c 2S»&'S£ 

siitgMifsar 1 ffiw.^sstfsaE Sdg 1 - ■; 

Nine flying prototypes are to Helicopter (LAH), from the .^^ Tent rt _ 
be built and eventually some current Agusta A-129 Mangusta ^*^*2 ^'^w # S^m 4 Sn9 h ' 
800 aircraft are envisaged. Costs helicopter, probably with the rnent by tit e^US Army dqrirj 
could be as high as £850m for participation also of Holland and *® 87 *. 
jotat ierelopment. rnd 1 £S50m Spain. . SSS5. 


through the jointly-owned j&H 
Industries. The first EH-101 
will be rolled out in December, 
with a first flight next spring. 


On each Bide the ttx&up b 
formidable, across the entice 
spectrum Of aerospace, -tab. 


for UK production alone. 

The EH-101 — designed for 
all-weather day and night opera- 


1887, with first flight of the 
winning helicopter in '208X.-B 
Sikorsky and Boeing Vertid wia 


t? toiSJ" JZS* ffiSTtaT vriderange ofanti- tin. 


The fact is that, despite the t£ e contract, there is cveiy 
financial and political difflcul- prospect of some Tmc Work 


the over-capacity problems that _ __ ^ ____ 

have bedevilled the helicopter %£££ re«ii^‘ replenish bas survived as a rnwratoctu^ BTM-S22' engine* already' men- 
industry m recent years, giving airbome early warning ing entity in the world helicop- tinned lepmaentta major Mt to 

nse to fierce competition for electronic counter-measures ter industry, its present man- massive engiite markets ia 
sales. roies — has long endurance and agement intends that it will stay helicopters both at home and 


submarine, anti-surface 


and early into 1986, Westland 


coating to Westland In the UK. .-. 
The RoBs-Royoe/Tujd»itt«a 


Even so, it seems likely that r*" operate from both land and in that league. 


the battles for world markets 
w01 be up diminished in ferocity, 


Bhip-borae bases. 

The civil market is regarded 


It is justified in that view in 
its estimates of future world 


and all eight major manufac- as especially important for the helicopter markets. Despite 


turers — Bell, Boeing-Vertol, 
Sikorsky and McDonnell Douglas 
in the US, Westland in the UK, 
Agusta in Italy, Aerospatiale in 
France and Messerschmitt- 
Bolkow-Blohm in West Germany 
— will be operating from now 
on in a much tougher environ- 
ment. 

So far as Westland Is con- 
cerned, following the finani-ial 
reconstruction earlier this year 
when Sikorsky of the US and 
Fiat of Italy acquired financial 
stakes in the company, the task 
is now to rebuild its industrial 
base. 


win massive engine markets in 
helicop ters both xt home end 
overseas. 

Flight trials of this engine 
(which could also be adapted to 
other uses) began «*xMor fids 


EH-101, primarily with opera- difficulties in the past few ^rZJ rivL* SAkoraky S70C ah- 

craft, the civil variant of the US 

— ' ;. 11 ' “ military Black Hawk. . 

The battle for world markets Rm^t^ a S^X w 

by the eight leading makers SflS^T £0^7^.'^ 
is undiminished in ferocity 

Nato helicopter for tactical 

■■- — .. — i transport and other duties, mid. 

a single^nglned version at the 

tions in the offshore oil Indus- years, the longerterm future is Italian Agusta A-129 for. anti- 
try in mind, in such areas as the seen as bright Although dvll tank and other roles. ; 

North Sea, the Canadian Arctic markets are still alow to The RTM-322 programme is 


and South America and Ant- 


RTOBP cbief arctica. But it is believed that they will match, 
exs<mttve of westiand, podnm opportunities will also develop military markets. 


out that although United Tech- i£th e civil commuter market 


markets are still alow to The RTM-322 programme is 
develop, eventually it is believed funded by Rolls-Royce and 
they will match, if not exceed, . Turbomeca. with aupport'froa 
military markets. both the UK and French.Gemn- 


Sikorskv) httidk about^llA’ so 


a^*Brs.W*sas 

shi^nSa Flat mS (ouMd, the PB art tOao a. tog ft. McDonn.U ^fioogUB 


about IKS per cent, in terms of aircraft. soviet union *nu other pastern 

voting shares UTC bolds about bloc countries) -amounting to 

9JS per cent and Fiat about A possible further variant is $no?® than £20tra ^ar military 

percent. the Utility model, for tactical helicopters of _a ti kinds , cover- 

“Thus, in terms of control, use by land forces, whldh could tag over S.000 up to 

the combined UTC/Flat holding geneMta * market for 250 or ™e end of this century. 

Is now approximately 14B per ^re airerafL^Wwtland says These indude up to 1^00 
cent," Mr Stewart says. that with the EH-101 it is nuk- naval helicopters worth about 

Currently the Westland M a vigorora bid for dril £5bn in the Xynx/Sea Kng/ 

bu^^SviroSnent heheopter markets worldwide. EH-101 category; ItfOO aircraft 

plicated by three factors: the Another possible Westland w °fth flObn in the uw sup- 
aftermath of the finawHni civil venture is the W-30/300, ca ^ E *? r ?/, l ®? x ? e x,wO air- 


.1 m „vj, «„ ,ha IUU101UC LUC UO Oil U LUU um UK . UIB JHLUUUUt.il UVUK1U 

taUf toe total market for toe &Met unioa^d otber Eastern AH«4 Apache heUwptmFmnr 
“ raaffl * bloc countries) -amounting to used extensively Iff the US 

A possible further variant is more than £2(ttm for military Army. This engine ^fits 
the Utility model, for tactical helicopters > ct all kinds, cover- beautifully" Into tin AH-tt. 
use by land forces, whldi could tad brer 9,000 aircraft, up to according to MdDosmefi.XMuHm 


Helicopters and would t"w>r 


aftermath of the finawHni civil venture is the W-30/300, 
reconstruction; the effects of a version of the original W-30 


more aircraft Westland says These tgdu ti * up to L300 Its power from 1,700 aty) to 
that with the EH-101 it is mafc- naval helicopters worth about 2,000 ahp. 
tog a vigorous bid for civil £Sbn to toe lynx/Sea King/ Among other majwhdkflpter 
heheopter markets worldwide. EH-101 category; 3400 aircraft developments that could tmns- 
Another possible Westland ' WOTth 2106x1 ta the army sup- form the future of rotarywinged 
dvil venture is the W-30/300, P «rt categoiy; some £000 air- flight Is toe recent US Naval 
a version of the niHrinai W-30 cnft worth £4bn In toe Army Air Systems Command decision 



reductions to home defence transport helicopter, of which to » **** _ to place a fL7bn seven-year can- 

spending by toe Ministry of turn other versions are in pro- ~w°t *^500 worth £15on to the tract to the joint Boeing Vertoi- 
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Defence; and current over- duction for the Helicopter 
capacity in world helicopter Corporation of India and in ser- 
manufacturing resources. vice with Omni-Flight of New 


duction for the Helicopter light udlitaiy dass. Bell Helicopter Textron tan 

Corporation of India and in ser- Many of these fields are for the development of the V-22 
vice with Omni-Flight of New likely to be dominated by Osprey tib-rotor aircraft • 


The main consequence of the York and British Airways Hell- exports of US helicopter types. This mariitow is dMigiwd to 


reconstruction is that the US copters (recently sold to Mr however, especially 


such take off and land like a heBcop- 


Sikorsky Black Hawk, called toe Robert Maxwell). The W-30/300 major new US programmes as ter but also to fly like a turbo- 
WS-70 by Westland, is now part has already flown, but it is not the LHX (Light Helicopter prop aircraft to conventional 
of toe Westland’s product line. Intended to manufacture it spe- Experimental) fully mature. Up forward flight reaching speeds 


This has the potential for manu- 
facturing work to be carried out 
in the UK for Sikorsky, the 


itial for manu- culativeJy. 


to about 5/100 of these aircraft of more than 3< 


* re likely to be ordered through Dudes dose to 
IW«5Sf7?LS2!S , 5? toe.rost of this century, making is intended 


mph and alti- 

feet it 


of aircraft sold by’werthmdlo P^»^Se l a^^ere C ^ )P toe StioS? 1 

SS 0r0 B^R^TSS(S£S *? ^e^utopment 

RTM-322 engine^ we will launch it and that does -JFS? ma ^° r gI i op ^*f e SF°ff a ? n ? tae first 
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New shapes 


Planning for the Mach 5 airliner 


WITH CONCORDE now veil 
into its eleventh year of 
regular scheduled supersonic 
air services, and likely to last 
until the end of this century 
and well into the next, there 
have been few suggestions for 
the development of a possible 
direct successor. 

Although from time to time 
designs of potential “Mart: 
Two ” Concordes have emerged 
—the most recent being a design 
study earlier this year by Aero- 
spatiale of France, one of the 
original Concorde manufactur- 
ing partners — the potentially 
high costs involved coupled 
with the limited market; have 
deterred . governments, aero*, 
space manufacturers and air- 
lines alike ' from committing 
themselves to such a develop* 
ment. ' 

Now, it seems likely that the 
trend of research into very 
high-speed aircraft on both 
sides of the Atlantic could 
accelerate, to the point where 
a big leap forward is made. Hus 
would by-pass, any second- 
generation supersonic airliner, 
and move instead directly to a 
new type of even faster " hyper- 
sonic ” aircraft— that is, capable 
of flying at more than five times 
the speed of sound (Mach 5, or 
nearly 3,400 mph), against Con- 
corde's twice the speed of sound 
(Mach 2, or about 1.200 mph). 

Such aircraft would fly so 
high (well over 100,000 feet) 
that they would be close to the 
fringes of the Earth’s atmos- 
phere. From such hypersonic 
transports, it would not be dif- 
ficult to develop aircraft that 
would have the capability of 
entering tow-Earth orbit on 
ballistic style trajectories to 
give them even faster journey 
times. 

From that In turn k would 
be feasible to develop what 


effectively would be "aerospace 
planes” or “ transatmo spheric 
vehicles,” that could not only 
be used as transports but also 
as workhorses in orbit, for sur- 
veillance or even satellite 
launching, while still using run- 
ways for taking off and landing 
like conventional aircraft. 

Current research is involved 
with both fonms of vehicle 
—hypersonic and trans- 

atmospberic. 

In the UK It is concentrated 
on the "Hotol ” — for Horizontal 
Take-Off and landing — a true 
transatmospheric vehicle, de- 
signed to use runways like an 
aircraft but also to soar into 
orbit like a spacecraft. 

In the US, although research 
for a long time was widely 
spread, covering not only hyper- 
sonic transport ideas but also 
transatmospberic vehicles, it 
has now been officially focused 
on hypersonic transports 
through the National Aerospace 
Plane (NASP) concept 

This, however, could even- 
tually devolve into a family of 
vehicles. Including a true trans- 
atm aspheric vehicle for reduc- 
ing the costs of putting space- 
craft payloads Into low-Earth 
orMt by the end of this century 
at cheaper rates than the cur- 
rent Space Shuttle can provide. 

As the US Defence Depart- 
ment has stated: "If the new 
research programme is success- 
ful in demonstrating the 
necessary technologies, an en- 
tirely new family of aerospace 
vehicles will be possible, able 
to cruise within the upper 
atmosphere at hypersonic 
speeds, or ascend directly into 
orbit . . 

"As a space launch vehicle 
(Renting from conventional 
runways, the fully reusable and 
single state aspects of the 
NASP are believed to produce 


very large reductions in the 
cost of placing payloads In 
orbit” 

The UK’s Hotol venture, now 
the subject of a £3m study by 
British Aerospace and Rolls- 
Royce funded by the Depart- 
ment of Trade and Industry, is a 
tubular-looking design for a 
spacecraft that could take off 
from normal runways, boost 
itself into near-earth orbit to 
perform various missions in 
space, such as satellite launch- 
ing, and return to Earth to 
land like a conventional aircraft 

Although initially intended to 
be unmanned, the current 
studies also Include the possi- 
bilities of a manned variant 
with a pressurised cabin re- 
placing cargo bay. 

The Hotol would be fuelled 
for flight in space by liquid 
hydrogen and liquid oxygen, 
although air-breathing engines 
would also be used for its con- 
ventional take-off and landing 
roles. Because the Hotol is 
currently the subject of Govern- 
ment-funded "proof-of-concept” 
studies, details of its design and 
its power-plants are not 
revealed, although the latter are 
claimed to be far in advance of 
anything yet attempted. 

It is suggested that Hotol 
would have a take-off speed of 
about 290 knots after a runway 
roll of about 7,500 ft. The 
vehicle would be flying super- 
sonically after two minutes, 
with an angle of climb of about 
24 degrees. 

It would be clear of 
commercial air traffic after A5 
mins (40,000 ft height), and 
would reach a speed of five 
times that of sound (Mach 5) 
after nine minutes' flight. At a 
height of about 90 km, it would 
reach orbital velocity, and 
thereafter its main engine 
would be switched off so that 


it could coast up to an 
operating height of about 300 

Jyil, 

A typical mission duration in 
orbit would be about 50 hours, 
with position and altitude 
changes being made by an 
“ orbital manoeuvring system ” 
(OMS). At the end of that time, 
the OMS would slow the Hotol 
down, to enable it to return to 
Earth at a speed slower than 
that of the US Space Shuttle, 
for its eventual landing back 
at its base, or at some other 
specially-designated runway. 

In its unmanned configura- 
tion, Hotol would be remotely 
controlled by artificial intelli- 
gence and robotics systems, but 
in the manned configuration, 
the crew would be in command, 
as with the Space Shuttle. 

It is claimed that Hotol will 
reduce the costs of putting 
payloads into low Earth orbit 
by a factor of five, and could 
as much as halve the costs of 
putting payloads into higher 
orbits, such as those that 
geosynchronous satellites (for 
example. telecommunications 
satellites) normally use. 

This economy of operation, 
coupled with quick reaction and 
a rapid turnround capability, 
will enable Hotol to compete 
realistically for about 75 per 
cent of the commercial market 
for launch capability from the 
year 2000 onwards. 

Moreover, it is also claimed 
that because the Hotol tech- 
nology is forward-looking; with 
ample potential for develop- 
ment beyond the cheap and 
effective spacecraft launcher 
which is envisaged at present, 
it could be eventually developed 
into a commercial transport, 
capable of passenger flights 
from Europe to Australia of 
about one-hour's duration. 

At this stage, the progress 



The British Aerospace /Rolls-Koyce Horizontal Take-Off and Landing (Hotol) design for a transatmosph eric 
vehicle is now being studied, under a joint financing venture with the Department of Trade and Industry 


being made in the Hotol 
“proof of concept” studies is 
not revealed. But at the end 
of the first six months of these 
studies, cos tin g an estimated 
£750,000 shared by the Govern- 
ment through the British 
National Space Committee and 
by British Aerospace and Rolls- 
Royce, the position will be 
reviewed. If the studies show 
significant promise, they will 
be continued. 

If the Government is con- 
vinced that Hotol has a prac- 
ticable future, and would not 
be unduly expensive, further 
development studies would 
probably be authorised. Event- 
ually, however it seems likely 
that international collabora- 
tion on the venture will be 
sought, primarily in Western 
Europe where there is already 
considerable interest in it 

In West Germany, studies 
into possible future hypersonic 
flight research vehicles have 
also been initiated, with a view 
to determining whether these 
provide alternatives to the 
development of the French- 
inspired Hermes manned re- 
usable spacecraft, planned for 
launch in 1995, which is 
similar to but smaller than the 
US Space Shuttle’s Orbiter 
spacecraft. 

One such study is by Messer- 
schmitt - Bulkow - Blohm and 
ERNO, called Horns (a manned 
but pilotless Hypersonic Orbital 
Research and Utilisation 
System), which would be 
larger than Hermes. Both 
Hermes and Horus are in- 
tended for launch aboard the 
advanced European Arlane 5 
launcher rocket, hut both would 
Land back at base like aircraft. 

Whether Hermes and Horus 
are overtaken by Hotol, or all 
these ideas came together into 
one transatmospheric vehicle or 
“ aerospace plane ” remains to 
be seen. But what is clear is that 
not all of these ideas can be 
financed in Western Europe, 
and that the UK could never 
go ahead with Hotol alone. At 
some stage in the near future, 
a major debate on which ven- 
ture goes ahead in Western 
Europe, and with whom, must 
occur. 

In the US, woric has begun 
on the X-31 National Aero- 
space Plane (NASP); a pro- 
ject for a hypersonic (over 
Mach 5, or nearly 3,400 mph) 
vehicle for service around the 
end of this century, that would 
be capable of both military and 
commerical operations. 

In the initial phase, the 
Department of Defence and the 
National Aeronautics and Space 



A McDonnell Douglas concept of an "Aerospace Plane” which would be capable 
of flying at five tunes the speed of sound, or nearly 3,400 mph, by the year 2000, 
if current US ambitions are f ulfille d 


Administration have awarded 
seven contracts to US aerospace 
and engine companies, worth 
about $500m over a 42-month 
period, for what is called ” key 
technology validation.” 

A joint office has been estab- 
lished by the Defence Advanced 
Research Projects Agency 
(DARPA). in conjunction with 
the US Air Force and US Navy 
and NASA, at Wright-Patterson 
Air Force Base, Ohio, to 
manage the programme, in 
which the US Strategic Defence 
Initiative Organisation is also 
involved. 

General Electric and Pratt 
and Whitney, the two main US 
aeroengine companies, have re- 
ceived contracts worth about 
3175m each to study air-breath- 
ing supersonic combustion 
ram-jet engines, capable of 
powering the transatmospheric 
vehicle at very high speeds 
while at sub-orbital heights, 
where air-breathing engines can 
still function. Aerojet Tech- 
SyBtems will be associated with 
General Electric in the venture. 

Other forms of propulsion, 
using liquid oxygen and liquid 
hydrogen, for example, will also 
be studied for possible eventual 
use in an orbital flight vehicle, 
although much work has already 
been done in this field over 
many years in the existing US 
soace programme, especially in 
the development of the Space 
Shuttle. 

Airframe companies gaining 
contracts worth about $32m 
each are Boeing, General Dyna- 
mics, Lockheed, McDonnell 
Douglas and' Rockwell Interna- 
tional. 

They will study configuration 
designs, and the technology re- 
quired to develop them. At a 


later stage, these companies will 
be reduced in number through 
a design competition to produce 
just two or three airframe con- 
tractors for the next phase of 
the programme. 

The latter, probably starting 
about 1990, will involve em- 
bodying the technological know- 
ledge gained in the current 
phase into an experimental 
flight-test vehicle, by about 
1993, before any final develop- 
ment of a full-scale hypersonic 
“ aerospace plane " begins. 

The NASP programme is thus 
still only in its very earliest 
exploratory stages, with no 
clear-cut conclusions as to how 
any vehicle will eventually look, 
or precisely what tasks it will 
eventually perform, or how. 
That is what the 42 months' 
technology validation phase now 
starting intends to clarify. 

Mr Robert C. Duncan, direc- 
tor of the DARPA told a US 
Congressional sub-committee on 
aviation earlier this summer 
that the NASP programme was 
aimed at producing a vehicle 
that had a “highly integrated 
engine and aircraft structure,” 
a high-temperature metallic 
structure designed for many 
flights, a large, highly- 
streamlined fuselage with 
integral fuel tanks. and 
multiple engines and exhaust 
nozzles. 

Until the manufacturers pro- 
duce their various designs of 
tiie projected NASP, few other 
details of Its size or capabilities 
are likely to emerge. But some 
of the manufacturers have 
already given their own 
Individual' ideas. 

One is McDonnell Douglas, 
which earlier this year told the 
Senate sub-committee on 


science, technology and space 
that the NASP programme 
could result in a transport air- 
craft that could fly at more 
than five times the speed of 
sound, serving both commer- 
cial and military transport 
purposes. 

Mr Roger D. Schaufele, vice- 
president of engineering for 
the Douglas Aircraft Division, 
said such a transport, burning 
methane fuel and using conven- 
tional runways for take-off and 
landing, could carry up to 305 
passengers over distances of 
6,500 nautical miles, cruising at 
more than 3,000 mph at heights 
of over 100,000 feet and bring- 
ing Sydney to within two and 
a half hours of Los Angeles, or 
Washington within two and a 
half hours of Tokyo. 

Such vehicles could also 
eventually be used for work in 
space, delivering payloads such 
as satellites at much lower 
costs than the existing manned 
Space Shuttle transport system. 

It has been repeatedly 
stressed in the US that the 
NASP programme is the key 
“to regaining the substantial 
lead in aerospace once enjoyed 
by tiie US” — a reference to 
US concern at the way in which 
Western Europe has developed 
its aerospace potential in recent 
years. 

It is also a reference to the 
concern now felt in the US at 
the way in which the Soviet 
Union has developed a substan- 
tial space industry, and is now 
in a position to build np a 
commanding lead in manned 
spaceflight following tiie recent 
problems with the US Space 
Shuttle. 

Michael Donne 
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Military aircraft 


Big budget projects beat the curbs 


THE WESTERN world's spend* 
lag on new military aircraft con* 
tirmes to run at a high level, 
and between now and the end of 
this century is expected to 
amount to more than $500bn. 

Despite pressures on defence 
spending in some countries, the 
budgets on both sides of the 
Atlantic will be dominated by 
some multi-billion dollar pro- 
grammes for combat aircraft, 
strategic bombers and trans- 
ports, some of which have 

already begun. 

Collectively these win spear* 
head new advanced techno- 
logical developments in such 
areas as materials, production 
methods, design techniques and 
even new ways of flying, that 
will have a major spin-off in 
commercial aircraft manufac- 
ture, and give the aerospace 
industry as a whole a major new 
impetus as it moves towards the 
21st century. 

At the same time, the expan- 
sion and re-equipment of many 
Third World air forces is pro- 
ceeding apace, and. will account 
for a continuing substantial 
share of the estimated military 
spending over the next decado 
and a half. 

This growth is being accom- 
panied by an expansion of inte- 


rest in aerospace manufacturing 
in many Third World countries 
that have not hitherto bad such 
industries as their own — ■ partly 
because of the recognition that 
aerospace enhances any nation's 
technological base, but also be- 
cause such industries can now 
often be developed through off- 
set deals on military aircraft 
purchases. 

In Western Eurpoe, attention 
is focused on the new gene- 
ration of combat aircraft now 
planned for the 1990s and be- 
yond — the Eurofighter now in 
the project definition phase by 
the UK, West German, Italian 
and Spanish industries, and its 
rival, the French Dassault- 
Breguet Rafale, in which 
Holland, Belgium and Norway 
may also participate. 

The French Rafale " tech- 
nology demonstrator ” has 
already made Its maiden flight. 
The UK’s Experimental Air- 
craft Programme (EAF), 
delayed for some weeks 
because of labour problems at 
British Aerospace's Warton 
factory and also some minor 
technical snags has now flown. 

Over the next few years, until 
p rototyp es of both the Euro- 
fighter and the Rafale become 


available, these demonstrators 
will effectively prove in opera* 
titm the advanced technologies 
of the more advanced aircraft 
to follow. 

Project definition of the Euro* 
fighter is now well advanced, 
and is due to be completed in 
September. The four nations in- 
volved will then submit the pro- 
ject for government approval, 
and full go-ahead. 

The Euro fighter design is for 
a single-seat, twin-engined, 
delta-winged aircraft with a 
small canard fore-wing, for the 
air-to-air combat role but also 
capable of fulfilling air defence 
and air-to-surface (ground 
attack) roles. 

The planned programme com- 
prises about 800 aircraft for 
the air forces of the four nations 
(probably about 260 each for 
the UK and West Germany, 
about 160 for Italy and about 
100 for Spain), with the indus- 
trial participation agreed at 33 
per cent each for the UK and 
West Germany, 21 per cent for 
Italy and 13 per cent for Spain. 

A company called Eurofighter 
Jagdflugzeug GmbH has been 
set up in Munich to manage 
the venture, jointly owned by 
Aeritalia, British Aerospace, 



The Grumman E-2C Hawkeye Airborne Early Warning and Control (AWACS) 
aircraft, for detecting and locating hostile aircraft, in service with the US Navy, 
has been offered to' the UK as an alternative to the Nimrod project Another 
Grumman proposal is to fit the Hawkeye’s radar and other avionics systems to 
the Nimrod airframe— the Hawkrod 


CASA of Spain and Messer- 
schmitt-Bo Iko w-Bl o hm. A com- 
parable four-nation joint com- 
pany (not yet named) to build 
the new 20,000 lbs thrust engine 
(based on the UK’s XG-40 ven- 
ture) has been formed by Rolls- 
Royce, Flat Aviatione, Motoren- 
und Turbinen - Union and 
5ENER of Spain. 

Mr Gerrie Will ox of British 
Aerospace is managing director 
of Eurofighter, and Mr Colin 
Green of Rolls-Royce is manag- 
ing director of the engine com- 
pany. 

Eight pro to t y pes will be built 
to flight test the entire Euro- 
fighter weapons system and it is 

intended that production air- 
craft should go into service in 
1995. 

In technical terms, the air- 
craft will have a basic mass 
empty weight of 9.75 tonnes, 
and a wing area of 50 square 
metres, with each engine de- 
livering about 20,000 lbs thrust 

The Air Staffs of the four 
countries have agreed on the 
equipment to be used In the air- 
craft and once formal full go- 
ahead has been given, it is ex- 
pected that a vast number of 
equipment and component sup- 
pliers in the four countries will 
be invited to submit competitive 
tenders for that equipment; in- 
cluding the avionics. 

It seems likely that consortia 
of companies will be encour- 
aged to undertake specific 
equipment items, as has been 
the case with the existing Tor- 
nado. 

The " technology demonstra- 
tors" for both aircraft have now 
flown the Experimental Air- 
craft Programme (EAP) in the 
UK having been delayed for 
some weeks through industrial 
problems at British Aerospace’s 
Warton factory. 

The Eurofighter will thus 
provide employment for many 
-thousands of workers through- 
out the West European aero- 
space industry, for many years 
to come, for it will remain in 
production through to the end 
of the century and beyond. If 
exports are taken into account 
total production could go well 
beyond 1,000 aircraft— the 
Tornado is already dose to that 
figure. 

The Enrofighter will come 
into production in the early 
1990s just as Tornado is running 
down, so that continuity of mili- 
tary aircraft quantity produc- 
tion seems assured. 

The cost of the total Euro- 


fighter programme, for research 
design, development and pro- 
duction has never been given, 
but unofficial estimates have 
put it at well over £l0bn. The 
initial Experimental Aircraft 
Programme (EAP) itself has 
cost the UK industry and 
Government Jointly up to 
£180m to date, and further 
EAP funding will be necessary 
to cover the test programme 
that will follow the maiden 
flight over the years ahead. 

So far as the Tornado itself 
is concerned, with another 124 
recently ordered from Panada, 
bringing total Tornado orders 
to 933, production of that air- 
craft is assured through to at 
least 1992. Without the addi- 
tional orders, production was 
likely to end in about 1989. 
(The additional aircraft include 
those ordered by Saudi Arabia 
and Oman, and 34 aircraft for 
the Luftwaffe for electronic/ 
combat reconnaissance (ECU)). 

The new aircraft will be pro- 
duced at a rate of 4.5 aircraft 
per month, instead of the cur- 
rent nine aircraft a month, to 
ensure continuity of production 
into the 1990s. In the meantime, 
additional orders for the 
Tornado are being sought 
widely, with possible procure- 
ment by Turkey and Jordan 
now under discussion. 




A Lockheed-California Company artist’s conception of bow the future US Alr 
Force’s Advanced Tactical Fighter ( ATF) might look 


In the US, three major mili- 
tary aircraft manufacturers, 
Boeing, General Dynamics and 
Lockheed, have joined forces 
in a bid to win a S26bn order 
for die US Air Force's pro- 
posed A dvan ced Tactical 
Fighter (ATF). Designed to 
succeed the existing F-15 
fighters built by McDonnell 
Douglas, it is expected to be 
one of the biggest defence 
orders placed by the US De- 
fence Department 
The US Air Force Is look- 
ing for upwards of 750 aircraft 
initially at an initial fly-away 
price of about 835m per air- 
craft. 


The US Air Force plans to 
award competitive contracts 
this October for the demonstra- 
tion and validation phase. All 
the companies involved in mili- 
tary aircraft activity in the US 
are expected to bid with inde- 
pendent submissions, bat the 
Boeing, General Dynamics and 
Lockheed team have agreed 
that whichever of the three 
wins, all will work on that 
contract, with the winner as 
prime contractor and the others 


subcontractors. McDonnell 
Douglas and Northrop have 
joined forces in a similar group 
to fight for the ATF. 

The US Air Force is also 
studying a new advanced, 
tactical bomber (ATB) pro- 
gramme, that could cost as much 
as $50bn eventually. Primarily 
designed by Northrop, this air- 
craft is intended to become 
operational in the early 1990s, 
but there is still no formal com* 
mitment to the venture by the 
USAF. 

An Advanced Tactical Air- 
craft (ATA) for the US Navy is 
also currently under study, 
which would also be a multi- 
billion dollar programme. 

The UK and the US are also 
now involved in a joint study of 
a wide range of airframe and 
engine technologies that could 
lead to an advanced s u p e rso nic 
short take-off and vertical land- 
ing (ASTOVL) aircraft by the 
mid-1990s. 

A memorandum of under- 
standing between the two 
countries for this purpose was 
signed earlier this year, and 
the broad objective is to define 
the technologies that such an 
aircraft might require. It is not 
yet a formal programme to 
develop a new jump-jet fighter 
to replace the existing Harrier, 
although ft could even t ua lly 
lead to such a joint programme. 

Much of the work under the 
MoU is devoted to exploring new 


power-plant concepts for such 
an aircraft. The next logical 
step following this research 
programme could be an experi- 
mental aircraft development 
venture, jointly funded to test 
the concepts in flight but this is 
not Immediately in prospect 

A new gen e ration of trans- 
port aircraft Is also now loom- 
ing large in US military, think- 
ing. McDonnell Douglas has a 
53-4bn USAF contract for' full- 
scale development of the 
USAFs new C-17 long-range 
four-engined airlifter. of which 
eventually 210 grill be built. 

Assembly of the test aircraft 
will begin in 1987, and assembly 
of the first production aircraft 
in 1988. Entry into services will 
be in 1992, and completion of 
the, order Is set for 1999. 

Where transport aircraft ate 
concerned, the Independent 
Euro pean Programme Group 
(lEPG) of Nato has been study- 
ing for some time the possibility 
of developing on an inter- 
national collaborative basis a 
new huge transport aircraft (the 
Future Large Aircraft or FLA) 
that could basically fulfil the 
tactical transport role bat alio 
be suitable ibr adaptation, to 
other duties, such -as maritime 
patrol and anti-submarine? wav* 
fare, airborne early : wanting 
and as an aerial tanker. 

A European market for 
several hundred such aircr af t 
-could emerge -between -now and 


the end of the century. 

This FLA study is independ- 
ent of an industriallybased 
.study called FIMA (Future 
International -Mill tary/Clvil Air* 
lifter) in which Aerospatiale, 
British Aerospace, Lockheed - 
and Messerschmltt-Bolkow* 
Blohm have been involved. 
McDonnel Douglas of the US ^ 
also has a study for an Advanced 
International Military Short 
Take-Off and Landing Airlifter 
(AIMSA). 

Whether all these Ideas can 
at some stage be brought 
together in one coherent Inter* /r 
national Nato programme ' 
remainsin be seen. - 

Whet is dear is that not alt 
of them will ultimately .be 
developed — the demand la not 
sufflctently great, and the costa 
would be prohibitive. The most 
sensible objective would be for 
the FLA and the FIMA projects 
to be brought together, under 
NATO auspices. 

Zf an diwerrtce date of about 
the year 2000 is postulated, full 
development would need to.be 
established by 1994, which 
indicates that firm ccsunfitmente 
would need to be taken between 
.titan and 1990, which in torn 
indicates 4m increasing level of 
government and aerospace 
industry Interest In such air- - , 
craft over the years immediately r 
ahead. 

Michael Donne 


Missiles 


Pace of change brings problems 


MISSILE development is 
changing rapidly in response 
to more complex demands by 
armed forces. The pace of 
change has led to problems for 
manufacturers and the future 
of some recent projects has 
been in the balance. 

Artificial intelligence is 
becoming a prime target for 
aerospace companies develop- 
ing guided missiles. Ideas on 
the drawing boards of several 
missile manufacturing com- 
panies Include missiles to 
recognise and attack targets 
autonomously, operating com- 
pletely independently of the 
launch aircraft or ground 

battery- 

Advances in electronics, with 
smaller, higher-speed semicon- 
ductor circuits and more 
ingenious computer software, 
have led to these intelligent 
missiles. The missiles operate 
alone after launch, but the high 
cost of their development has 
led to a parallel move by cost- 
conscious defence departments 
towards smaller, simpler and 
faster hitttia weapons. These 
make direct hits on targets. 

The AMRAAM, advanced 
medium range air-to-air missile, 
is one of the new generation 
of intelligent 'missiles and is 
made by Hughes and Raytheon 
of the US. It is potentially one 
of the most important guided 
missile projects to emerge in 


recent years. It could become 
the West’s main medium range 
air-to-air weapon, but has been 
racked by problems. 

The AMRAAM programme 
has been criticised by the US 
Congress as too expensive and 
Congress withheld funds for its 
development. 

Earlier this year, Mr David 
Packard, the chairman of the 
Packard Commission which 
investigated defence systems 
procurement procedures in the 
US, described AMRAAM as a 
“ goldpiated weapon, built with 
too many capabilities at too 
high a cost” 

The commission called for 
Pentagon authority over 
weapons development to be 
moved from the Defence 
Systems Acquisition Review 
Council to a more powerful 
Joint Requirements and 
Management Board. This board 
would seek to increase off the 
shelf purchasing and stop the 
“ goldplating 11 of weapons with 
superfluous technology, the 
commission recommended. 

In tests, the missile has hit a 
manoeuvring target after being 
launched from a manoeuvring 
aircraft. 

AMRAAM Is supposed to go 
Into full-scale production in 
April 1987. The first two years 
of production will be by Hughes 
and Raytheon. This will be fol- 
lowed by an open competition 


for the full-scale production of 
the missile. 

The missile is to enter ser- 
vice with the US Navy and Air 
Force in 1988. Each missile is 
likely to cost between $265,000 
and $275,000 at 1984 prices, 
with the price based on a pur- 
chase of 17,200 missiles for the 
USAF and Just over 7,000 mis- 
siles for the US Navy. 

AMRAAM may eventually be 
produced in Europe by a part- 
nership of British Aerospace 
and GEC in the UK and AEG 
and Messe rschmidt-B olko w- 
Blohm in West Germany* The 
UK and Germany are already 
working on the advanced short 
range air-to-air missile, 
ASRAANL, which may be com- 
plimentary to AMRAAM. 

The US Government has con- 
sidered requests from the part- 
ners for classified data on the 
missile. The European com- 
panies need the data to enable 
them to build the missiles for a 
fixed price, as required by the 
UK and West German Govern- 
ments. 

European production under 
licence of the missile may be 
jeopardised by the reluctance in 
the US to release the complete 
data on AMRAAM to the Euro- 
pean Industrial Team (EIT) to 
produce the missile in Europe. 
A possible option is European 
assembly of components manu- 
factured by Hughes in the US. 


m/m 
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The British Aerospace Tracked Rapier anti-aircraft missile, 
now in service with the British Army 


The pace of change in missile 
design is illustrated by a com- 
parison between a current 
weapon, such as the Hughes 
Phoenix air-to-air missile and 
advanced missiles still at the 
development stage, such as 
AMRAAM. Phoenix contains 
the electronic equivalent of 
about 4m transistors. AMRAAM 
contains the equivalent of 7m 
transistors. 

Other innovations include the 
possible use of coated optical 
fibres for the secure transmis- 
sion of data to and from mis- 
siles, to make it impossible for 
an enemy to jam missile control 
systems. Guidance data for the 
missile could be transmitted 
down high-strength optical 
fibres instead of down the metal 
wire used at present on several 
anti-tank missiles. 

In Europe, missile manufac- 
turers have had their problems. 
British Aerospace, for example, 
has had difficulties with its air- 
launched anti-radiation missile. 
Alarm. Anti-radiation missiles 
are designed to home in on the 
radiation from surveillance 
radars. 

The Alarm missile is being 
developed in a £200m fixed-price 
Government contract, but it has 
problems with its new two- 
stage solid rocketmotor the Nut- 
hatch. This has been developed 
by Royal Ordnance Explosives 
division, the Government-owned 
arms and munitions company, 
whose sale on the Stock Ex- 
change was postponed earlier 
this summer. 

The original contract for 
rocket motor development was 
let by BAe to the former 
Government-owned Propellant, 
Explosives and Rocket Motor 
Establishment PERME was sub- 
sequently taken over by Royal 
Ordnance,, which is still owned 
by the Government after the 
abortive attempts to privatise 
the company with a stock 
exchange flotation thin summer. 

_ The first of 750 Alarm mis* 
sHes are supposed to be in 
service with the Royal Air 
Force late next year. 

British Aerospace was unsuc- 
cessful In its bad for a lucrative 
West German contract for anti- 
radiation missiles. In May, 
West Germany ordered the 
Texas Instruments' Haim high- 
speed anti-radiation missile. 
West Germany has a require- 
ment for up to 9,000 missiles. 

la tiie UK the development is 
continuing of portable anti- 
aircraft missiles able to be 
launched from the shoulder by 
one man. The Ministry of 
Defence has a requirement for 
a high-velocity missile, to be 
used from a light multiple 
launcher. 

The MoD considered pro- 


posals from British Aerospace 
for its Thunderbolt high- 
velocity missile designed as a 
close-range weapon for use 
against he avUy-armoured heli- 
copters and low-flying aircraft 
and from Short Brothers of 
Belfast for the Starstreak high- 
velocity missile. 

At the British Army Equip- 
ment Exhibition in June, the 
Master-General of the Ord- 
nance, Lt-Gen Sir Richard 
Vincent, said that tile Shorts 
Starstreak missile on an Alvis 
Stonner vehicle bad been 
chosen to meet the Army's 
requirement for a high-velocity 
anti-aircraft missile. 

The MoD is considering 
fitting British Aerospace Sea- 
wolf short-range anti-missile 
missiles to the Royal Navy's 
three aircraft carriers and some 
Type 42 destroyers. The com- 
pany’s naval weapons division 
was awarded a £400,000 contract 
in the spring to study how Sea- 
wolf could be developed with a 
lightweight launcher. 

The company is already 


developing and test-firing its 
tical-Lau ' 



vertical-launch version of Sea- 
wolf, under a £lS0m contract 
for development and production 
awarded by the Ministry of 
Defence. The missile is 
launched vertically so it can 
turn in any direction towards 
its target through 360 degrees. 

This system is to be installed 
on the Royal Navy’s new type 
23 frigates and on the auxiliary 
oiler/ replenishment vessels. 

British Aerospace received a 
S440m contract from the MoD 
for kits to upgrade existing 
British Army Rapier surface-to- 
air missile systems to the im- 
proved Darkflre standard. Dark- 
fire is a version of the Rapier 
and is equipped with thermal 
imaging guidance for passive 
day/night dear weather opera- 
tion. 

The advances in missile tech- 
nology have not made gun and 
shell technology redundant 
British Aerospace has a private 
joint venture development with 
the Italian defence equipment 
Company OTO Melara, for en- 
abling the trajectory of gun 
shells to be corrected in flight. 
The 76 mm course-corrected 
shells have small rockets, con- 
trolled by radio, to give greater 
accuracy against moving targets. 

In the US. the Strategic De- 
fence Initiative Organisation is 
at the focus of advanced tech- 
nology developments. The “ Star 
Wars " office is to fond an 
electromagnetic launcher ex- 
periment, involving so-called 
" railguns," in mid-1988 to 
demonstrate hypervelocity (over 
10 km/sec) and high repetition 


The Javelin supersonic, dose-range portable folded weapons system, made bv 
Short Brothers, is designed to meet the widest range oflwievdair^Ciice 

requirements 


to develop the Thunderbolt ex- 
periment in a 531.5m contract. 


The US is developing a high 
jfenci 


firings involving projectiles 
kilogram. 


weighing up to a 

WestLogbome Marine division is 


end oatm osphe ri c defence inter- 
ceptor (HEDI) missile, as part 
of its SDI initiative. The HEDI 
is designed to be launched from 
the ground to intercept ballistic 
missile re-entry vehicles in the 
upper atmosphere. The first 
flight tests of the HEDI are 
expected to take place in 1989. 

In the conventional role, the 
US Air Force is to request 
SI 67m in the 1987 fiscal year 
for research and development 
of a second-generation short- 
range attack missile (SRAM II) 
for the Rockwell B-l B and the 
Northrop advanced technology 
bomber, the 11 stealth u air- 
craft The USAF os studying 
stand-off weapons under a NATO 
programme. 

The US is developing two 
intercontinental ballistic mis* 
riles, the Peacekeeper, formerly 
called the MY missile mid fb* 
small Intercontinental ballistic 
missile (SICBM). 

The US Peacekeeper MGM-X18 
strategic ballistic missile, is to 
be deployed later this year, 
when 10 missiles will provide 
an initial operating capability. 
The full procurement of 100 
missiles is expected to be com- 
pleted an 1990. 

The gmati intercontinental 
ballistic missile could be In ser* 
vice with an initial operating 
capacity by the end of 1992. The 
first mi s si l e is expected to be 
flight tested in 1989. The base 


for the missile has not been 
decided, but no “hard mobile 
launchers,” designed by Boeing 
and by Martin Marietta are 
being tested for cross-country 
operation. 


The People's Republic of 
China has developed its own 
intercontinental ballistic mls- 
the CSS-4, capable of 
carrying a nuclear warhead. The 
missile was test-fired in Seo- 
t ember last year. 


In France, Aerospatiale and. 
Jfcomam-CSF have started stu- 
dies of an anti-tactical ballistic 
5“)’ TN* 

event ually become a part of a 
European network to counter 
short-range nuclear missiles. 
The proposed new missiles 

protect the 
French land-based nnHoa i* ga. 
torrent. In the 1990s. 

suggested. In talks 
rt official level with the UK 

collaborate 
mi the anti-missile defence ays- 
tom. These discussions have 
SSL in parallel with 
mSStJ 7 * theFrencb Defence 
JkaJstoy to interest the West 
Gennangoveroment in the sys- 
Tha toU« on the Aster 
system, which has not been 
adapted as a formal develop- 
ment project by the French 
Mostly, are at an exploratory 

AMwpatiale Is already de- 
v ^2 >in 8 the Aster advanced 
“tokce-twir missile system for 
toe 1990s, Aster is in two 


versions, a ground-to-air missile 
with a range of about 19 miles 
and a seven-mile range • ship- 
launched missile for defence 
against sea skimming missiles- 

Matra, the French manufac* 
tiirer of guided missiles, has an 
ambitious programme at de- 
velopmmrt to meet demand in 
the 19905. The company has in 
production, or is developing, 
about a doran missfles for the 
next decade, including the 
MICA air-to-air 'missile to be 
completed by 1990. is to 

export sales with 
toe AMRAAM and ASRAfiM. 

wnnte-jtB equip its 
with an advanced anti- 
mitoife system in the. 1990 b, 
with a range of 15 km. Thomson* 
prime contractor 
lor , the surface-air amt-missile ' 
system, SAAM, and is design* 
to? the radar and fire control 
jorctein for toe missile. Mstra 
and Aerospatiale are competing 
*“■*-. the^miaril^A^ 

spatlale is offering Tt*~ Aster 
missiles and Matra ft offering 
versions of its SAMAT. 

Bi Canada, the national 
defence department earlier thli 
* team led by. 
Oer likon-Buhr Je and TJWinw • 

S 8 *™ Canada to produce 
$800m low-level 
axr defence system. The pro* 
5«sals were based , on toe air 
defence anti-tank- .system 
Martin 

Marietta for Cerulean, :• 


Lynton McLain 
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omy - 1400 per cent more than the 




approved under the benefits pro- 


able new skills to workers in our 
country as well as theirs, so everyone 
wins. World markets have opened for 


a host of products. Tourism and travel 
have increased. 

Because of these ventures, new 
technologies have been introduced 
and others expanded, not just 
in aerospace, but for businesses 
throughout the countries. 

For more than 30 years weVe 
delivered on our promises to create 
human opportunities, foster 
economic growth, and bring new 
technology and commerce to our 
international partners. 

And we continue to demonstrate 
what we always believed - that 
everyone benefits when we serve 
mutual interests, not just our own. 

For more specific information, 
contact: McDonnell Douglas 
Corporation, Albemarle House, 

1 Albemarle Street, London W1X 
3HF, England. 
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Business aviation 


Marked decline in US sales 


BUSINESS AND general avia- 
tion has faced two major deve- 
lopments in the past year. 

In the UK, the most contro- 
versial issue has been the civil 
Aviation Authority report, CAP 
522, on runway and airport 
capacity in the London and 
south east area. 

In the US, home of the world 
business and general aviation 
industry and source of the 
majority of aircraft owned or 
used by companies for business, 
sales of new aircraft have stag- 
nated and in some cases fallen 
by their greatest amount since 
the second world war. 

The Civil Aviation Authority, 
in its final advice to Mr John 
Moore, Secretary of state for 
Transport on the subject of air 
traffic distribution in the Lon- 
don area, recommended a total 
ban on business aviation move- 
ments at Heathrow and Gatwick 
airports during the hours that 
these airports would be at full 
capacity as indicated in the 
airline scheduling committees* 
plans. 

The British Airports Author- 
ity, the Business Aircraft Users 
Association and the scheduling 
committees did not argee with 
such a ban and said so in their 
submissions to the Secretary of 
State for Transport 

In the event Ur Michael 
Spicer, the Minister for Avia- 
tion, who announced the 


Government’s decision In 
response to the CAP 522 report 
said that the Government would 
give priority to passenger air* 
lines at peak hours by banning 
general, business and all-cargo 
flights at Heathrow and at Gat- 
wick at those times. The 
Government reserved the right 
to make exemptions. 

The Government considered 
that there should be no addi- 
tional rules on restraining air- 
port use by any categories of 
aircraft until it became 
absolutely necessary — that is, 
when existing runway capacity 
was saturated. 

It wanted the existing system 
of allocating take-off and land- 
ing slots by the airports' and 
airlines’ scheduling committees 
to continue, to meet the pro- 
blems caused by steadily-rising 
demand. 

In the meantime, the Depart- 
ment of Transport has identified 
the need for a further examina- 
tion of the use of runway 
capacity at the London airports 
and has asked the CAA for a 
special study. 

The Business Aircraft Users* 
Association, in a letter to its 
members shortly before the 
Government response was 
announced, said it would be a 
mistake to consider the issue 
a problem solely for users of 
Heathrow and Gatwick. "or that 
business aviation itself in fact 


poses a serious problem at these 
two airports.” 

The asssociation argued that 
it had been possible so far to 
accommodate the needs of busi- 
ness aviation at Heathrow and 
Gatwick, " despite planned fall- 
capacity by scheduling com- 
mittees." 

Business aviation is the 
sector of general aviation con- 
cerned with the operation of 
aircraft by companies for the 
carriage of passengers or goods 
as an aid to the conduct of their 
business. Members of the 
association include leaders of 
Industry and commerce and 
“ the principal creators of 
wealth and employment,” the 
association told the Secretary 
of State. 

Mr Derek Leggett, chief 
executive of the Business Air- 
craft Users’ Association, criti- 
cised the CAA for "unneces- 
sarily. too quickly and too 
arbitrarily ” taking the soft 
option by recommending that 
business aviation should be 
banned from Heathrow and 
Gatwick during hours to be 
decided by the scheduling 
committee. 

The association was prepared 
to accept, "when demand tem- 
porarily outstrips capacity,” a 
system of allocation of use 
based on historic patterns and 
ratios. These would spread the 
allocation of the temporary 
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shortage proportionately among 
the classes of operators. The 
association was firmly against 
any limitations imposed artifi- 
cially on the basis of class or 
category of operation. 

Business aviation users point 
out that they need to retain fair 
access to Heathrow and Gat- 
wick airports. Connection with 
world airlines Is often neces- 
sary and some business aircraft 
have radio aids that can only 
be used at Heathrow. 

The industry has not ruled 
out the development of suitable 
relief airports for business 
traffic in the London area and 
would encourage these airports 
to be used by business aircraft, 
but it wants relief airports to 
be considered with much 
greater urgency. 

These airports would have to 
be properly equipped and pro- 
vide the same margin of safety 
for operation in all-weather 
conditions as the major metro- 
politan airports. 

In the general aviation sector 
in the UK, traffic has been fall- 
ing in recent years, with an 
11 per cent decrease in the 
total number of general avia- 
tion aircraft movements in 
South East England since 1980, 
according to figures from the 
CAA. There was a total of 
1.4m movements in 1980 com- 
pared with L2m movements 
last year. 
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The Beech 


In the US, the biggest single 
market for business and 
general aviation aircraft; sales 
of new aircraft excluding heli- 
copters have fallen sharply 
this year, with few signs of a 
recovery. 


I is a revolutionary design concept for business and executive aircraft 
t development First deliveries are scheduled for mid-1987 







Left: Interior of a British Aerospace 125 Series 800 
twin-engined executive jet, the latest version of this 
hlghly-sueeessful aircraft, capable of non-stop flights 
of 3,000 miles. Above: the Jetstream 31, the company's 
commuter airimer which has also made its mark. 


In the first half of the year, 
the US general aviation 
industry reported the delivery 
of 649 aircraft worth $409 Jm. 
The results represented a 
decline of one-third in the 
number of aircraft sold com- 
pared with nearly 1,000 sold in 
the first half of last year. 

The sales value of the air- 
craft in the first half this year 
was almost 40 per cent dawn 
compared with the correspond- 
ing period in 1985, according 
to the US General Aviation 
Manufacturers* Association. 

Single-engine aircraft deli- 
veries, at 483 aircraft delivered, 
were down 25.7 per cent on the 
first half last year. A total of 
43 twin-engined piston aircraft 
were delivered, a decline of 
almost 60 per cent on the period 
last year. 

Business jet and turboprop 
aircraft accounted for 37 and 86 
deliveries respect i vely, down 
439 per cent and 43.4 per cent 
on the period last year. 

Three makers delivered 
fewer than five aircraft in the 
first quarter 1986: Gates Learjet 
delivered two Lear 35A busi- 
ness jets; G o if s tream Aerospace 
delivered two Gulfstream three 
large business jets and a Com- 
mander 1000 turboprop; Fair- 
child Aircraft delivered four 
Metro 3 commuters. 

Despite the c ur re nt poor 


sales outlook, some manufac- 
turers continue to develop new 
types. 

Gulfstream has begun produc- 
tion of its new Gulfstream 4, 
expected to receive FAA certi- 
fication in September. The 
company has SURm backlog of 
orders for the afrcrafL 

Beech of the US has pro- 
duced its revolutionary Star- 
ship business turboprop made 
with a completely composite 
str u ct ur e. The aircraft has two 
rear-mounted pusher propellers 
and highly-swept wings with a 
foreplane ahead of' the 
wing. 

The aircraft usee 25 per cent 
less fuel than a comparable 
business jet, according to 
Beech, and Is designed to cany 
eight to 10 passengers over a 
distance of 2250 nautical miles. 

The US business and general 
aviation industry has been 
faced with a proliferation of 
product liability lawsuits. These 
have been given by the main 
manufacturers of general and 
business aviation aircraft as 
the single biggest hurdle to he 
ov e rcome if sales of tight air- 
craft are ever to be restored to 
anything like their usual levels. 
Few observers believe that this 
return to high sales la : Hk«3y in 
the foreseeable future. 

A typical comment on the 
impact of the product liability 


lawsuits - on sales of genera! 
aviation aircraft and their 
equipment came f rom Mr 
Frederick Sontog, president of 
Unison Industries, in evidence 
to the US House sUb-commltte* 
on transport; aviation and 
materials. 

The company makes mag- 
netos and ignition wiring for 
general aviation aircraft, tat 
recently scrapped a year’s en- 
gineering research on a new 
electronic ignition product 

“The reason we did so," he 
said, “was not economic or 
technical. We were mostly con- 
cerned with the potential pro- 
duct liability risk of such an 
innovative product. We were 
afraid of becoming a technolo- 
gical pioneer and potentially 
subjecting ourselves to some 
plaintiff’s attorney second 
guessing our decision to a law- 
mrit* 

This type of concern has con- 
tributed to the decline in sales 
of light, gefieral aviation and 
t ^ntnwni aircraft in the US 
has helped to depress total 
aalcacff commuter and business 
aircraft from XSLlbn in 1982 to 
EUfcn to 1984. Domestic US 
"sale* suffered a decrease of 77 
per emit in volume and 23 per 
cent to dollar value over the 
period. 
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In just nine years NatWest has 
become the world's leading aerospace 
bank, outside the US. Getting projects 
off the ground the world over. 

We have been directly involved with 
more than fifty airlines across thirty-five 
nations. Including four of Americans 
largest carriers. 

We are as prolific on the ground, 
too. All of the world's largest manufac- 


turers of high thrust jet engines. Airbus 
Industries, Boeing, British Aerospace 
and McDonnell-Douglas. The list of 
firms who have used our expertise and 
resources goes on and on. 

So whatever size your company and 
whatever size your problem, at NatWest 
we can help. Because at the end of the day 
that’s where our investment belongs, on 
the up and up 


THE WORLD'S FAVOURITE EXECUTIVE TIME MACHINE 

The real value of working time for upper and middle management executives far exceeds their 
hourly salaries. A study by Business and Commercial Aviation Magazine t July 1982)€«Hm*^ 

tirro showr UtVeS W ° rth 50timesh,s ^ resultr^hi the bourVva^S^ 

VALUE OF EXECUTIVE TIME 1“ 
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50,000 
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75.00 
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New Techniques 


Revolution in technology 


AS THE. costs and conxptadty 
of modem milltuy pint commer- 
cial aircraft; guided weapons 
an# space hardware continue to 
-increase* the aerospace indus- 
try* for many years a pioneer 
of sew techniques of manufac- 
ture and of new materials, la 
stepping tip lta own efforts to 
generate and exploit further 
technological advances. And it 
la encouraging its suppliers -in 
many other industries to do the 


£ 2>~ - 


In military aircraft, the ro* 
quirement is for more efficient, 
lighter, faster, ' more agile, 
stronger and cheaper aircraft 
ttfsn vin the past; and this 
reqedres morn . ««npi« manu- 
facturing techniques. . . 

‘ The prime' requirement ■ in 
commercial aircraft; apart from 
strength and safety, is for reduc- 
tions in wetgbttosave fOel and 
bring; down operating costs for 
Urn airlines- savings tUdi can 
be passed on in lower fares and 
rates to passengers and- cargo 

shippers. 

In guided weapons, meticulous 
precision In performance at very 
high speeds Is essential: while 
in space hardware, whether 
satellites or manned spacecraft, 
durability of performance in an 
exceptionally »n**y environment 
is paramount 

The demands that all these 
requirements place upon 
materials, systems and struc- 
tures are exceptionally severe; 
and throughout the world the 
aerospace industry is continually 
seeling improvements in all 
Adds to keep costs within 
acceptable limits for the ulti- 
mate customers, whether govern- 
ments, atr forces or 
Other requirements are also 
becoming more - stringent 
Manufacturing times must be 
reduced, not only to help keep 
costs down but also to ensure 
that an Individual company’s 
or country's products are not 
overtaken by competitors. 

At the same time, the chang- 
ing environment In which many 
aircraft- and spacecraft are 
being required to operate — such 
as at greater altitudes and at 
greater speeds— -is also leading 
to refinements in aerodynamic 
designs. ... 

The demand far a ** common ■ 
whig for the next two European 
Airbus models, far example, the 
A-330 and A-340, one a twin- 
engined and the other a four- 
engined aircraft b already 
stretching the aerodynamic de- 
sign talents of British Aero- 
Space, despite the fact that it Is 
already one of the greatest air- 
liner wing specialists in the 
world. 

In other areas also, major 
advances are being sought and 
achieved. The need far greater 
la combat, aircraft has 
hready led to the development 


vehicle carries a turbine disc 
in -one of Rofls^Royee’s Derby factories. Rolls-Royce 
has introduced an extensive integrated manufac- 
turing; system (AIMS) to automate and cut the 
of manufacture 


could be overcome successfully. 
Rolls-Royce is now tunning 
ceramic turbine blades on a 
demonstrator engine. 

Other material advances 
pioneered by Rolls-Royce in- 
clude the use of composites 
based on carbon fibres, now 
applied to major non-rotating 
parts of engines such as cowling 
panels and by-pass ducts in 
order to reduce weight and 
cost 

Kevlar, the carbon fibre com- 
posite made by Du Pont is 
■used as a fan-blade retaining 


of detailed parts, along withl 
increased strength-to-weight 
ratios, a reduction in waste 
materials and easier produc- 
tion of large, complex, curved 
shapes. 

Work is also being carried 
out in RAe on super-plastic 
forming -and diffusion-bonding 
techniques which apoear to be 
well suited to the use o£ 
titanium. imMiwg tfak strong.' 
lightweight metal to be formed 
into complex shapes. Such 
techniques are used in produc- 
tion of wing components for the 
A-320 Airbus, offering dram tic 
weight-saving benefits, and will 
also be used on new generations 
of advanced military aircraft 

Superplasticity is a pheno- 
menon which occurs in a 
number of metals which have 
a suitable micro-structure 
(certain alloys of aluminium, 
titanium and steel) whereby at 
temperatures of about 50 per 
cent of melting point, tile 
metal assumes a so-called 
"super-plastic condition.** 

In this state, rad under load, 
the metal will deform at near 
constant stress to give the 
complex shapes required in 
aircraft manufacture. 

In addition to weight savings 
and a higher level of damage 
tolerance, such parts can be 
reduced in number, while also 
allowing for reduced assembly 
rad fabrication time, thus 
resulting in lower manufactur- 
ing costs. 

Diffusion-bonding, in simple 
terms, is where a number of 
suitable pieces of metal are 
pressed together at a critical 
temperature, the change In the 
grain structure causing atomic 
diffusion across the joint line. 
The resulting structure bo- 


savings over the steel retention 
rings used on earlier high-by- 
pass turbo-fan engines. 

Rolls-Royce has pioneered in 
many other advances in aero- 
engine development, Including 
the application of computers to 
a wide range of research, 
design and manufacture, 
together with the construction 
of major new advanced test 
facilities such as new noise 
facility at HucknaU, an ad- 
vanced compressor test facility 
at Derby and a turbine test 
facility at Bristol 

The company has built a new 
gearbox test rig for work on 
the forthcoming generation of 
prop-fan engines. 

The introduction of advanced 
machining centres and robot 
handling has made it. possible 
to produce engine parts faster, 
more efficiently and more 
economically and to reduce the 
large inventories of work in 
progress that were typical of 
engine manufacture in the past 

There are many other new 
techniques of manufacture, and 
new materials, now moving into 
aerospace. The advanced tech- 
nological revolution has effec- 
tively only just begun, and 
over the next few years it can 
be expected to accelerate, as 
the requirements of civil and 
military aviation themselves 
become more stringent and 
complex. 


Michael Donne 


Wings built by Short Brothers of Belfast for the Dutch Fofcber 100 jet airliner 
are loaded into a giant freighter of Heavy lift Cargo Airlines for shipment 

to Amsterdam 


Air cargo 

Fall in tonnage carried 


THOUGH WORLD air freight 
activity showed a significant 
improvement during the 1982- 
1984 period following the air- 
line recession of the early 
1980s, culminating in a 9 per 
cent growth in the tonnage 
carried in 1984, last year there 
was a small decline, to l&2m 
freight tonnes carried. 

This fall is attributed to the 
slowing down in the rate of 


recovery from the recession in 
some of the Western world's 
major economies during 1985, 
which has apparently also con- 
tinued into the early months of 
1986, especially on the North 
Atlantic route. 

Figures Issued by the British 
Airports Authority (now BAA 
pic) for the first six months of 
1986^ for example, indicate 


that the tonnage of cargo 
handled by its seven airports 
(including Heathrow and Gat- 
wick) remained virtually static 
at 740,550 metric tonnes. 

This situation is widely re- 
garded in the air transport 
industry as temporary. At the 
current level of more than 13m 
freight-tonnes, air cargo is still 
at its highest ever, reflecting 


the Increasing interest being 

shown in freight as a potential 
contributor to revenues and 
profits among most of the major 
airlines In the Western world. 

In many airlines, vigorous 
efforts are being maintained to 
overcome current problems and 
ensure a resumption of growth 
in the years ahead. There is 
fierce competition not only 
between airlines and freight 
forwarders but also between 
individual airports, to win the 
business that is available and 
promote further expa nsi o n. 

In the UK. these efforts are 
being spearheaded by BAA pic 
through Its London Air Cargo 
Promotion Group (called the 
Task Force) which brings to- 
gether all elements of the air 
cargo industry to promote the 
concept of the UK, and the 
London area in particular, as 
a major air cargo centre. 

The Task Force's "Gateway 
London " message has been 
carried to many parts of the 
world, and last May the sales 
promotion drive was taken to 
the Far East, via Tokyo and 
Osaka. 

The efforts of the Task Force 
in 1985-86 resulted In London 
overhauling Paris to take 
second place (after Frankfurt) 
in the European air cargo 
league — the first significant 
change since 1981-82. 

BAA pic points out that the 
opportunities for London to re- 
capture lost traffic and to gain 
new business remain- "very 
good.” but it adds that industry- 
wide consultation and co-opera- 
tion "must be supported and 
strengthened if London is to 
regain its position as the pre- 
mier European cargo gateway 
to the world.” 

MD 


—the joint line disappears. 

already led t othe development At present, for aircraft design 

purposes, this processes applied 
trol* fly-Dywr re, to tibmhrm allovs. with result- 

where -electronic signals control 
the* manoeuvrability of the air- 
craft, and this is leading on to 
the use of fibre-optics, or "fly- 
by-light.- 

British Aerospace has done 
much work, in these fields, 
especially with the “fly-by- 
wire" Jaguar demonstrator, 
with the result that the current 
Experimental .. Aircraft Pro- 
gramme (EAB) uses this system 
and it will be incorporated into 
the fo rt h coming. Eurofighter it- 
self. . 

The use -of_ cxnnputeraiaed 
design and : manufacturing 
(CAD/CAM), largely pioneered 
in the aerospace industry" but 


to titanium alloys, with result- 
ing structures that are com- 
petitive in terms of both cost 
and weight with carbon fibre 
composites and conventional 
ainmhthfih alloy designs. 

At Rolls-Royce, considerable 
attention is paid to what the 
company calls " the manage- 
ment of technology." This 
involves keeping under review 
all the economic and competi- 
tive factors which affect the 
future of its business. 

Advonced technology and 
demonstrator programmes are 
undertaken so that Rolls-Royce 
can keep its options open and 
make tbet most of business 
opportunities offered by new 


EMSLSrtS 


general manufacturing 
try, is still one of the basic tools 
of aircraft design, development 
and manufacture. But in many 

companies -on both .sides of the 
Atlantic, it has. been. endk 
being, carried to new heights 
of refinement. • . . ' . 

For ***" 7 ^- at British Aero- 
space, if is bring applied to 
the dMi gn and manufacture of 


current ones when these arise. 

Research and technology 
demonstrator programmes 
prove the effectiveness and 
practicability of technical 
advances at relatively low cost 
before they are applied to an 
engine which will go into 
development; production and 
service. 

This ensures that technology 


ms and fixtures requirra in engines is proven in 

the manufacture of detail ed mi? “up-front - 

airframe -.components. - At the exoenditiire on technology has 
same titoe. more extensive use expencu - e oa 
of robotics is- being made. 

British Aerospace’s military 
aircraft division at Wart on. 

Lancashire,, has also pioneered 
the - development of what la 
called the "flexible manufac- 
turing; system,** involving the. 
complete - automation of sma l l 
parts manufacture from the 
receipt of the raw materials 
finalised 


reduced overall engineering 
costs by up to 60 per cent 
Specific recent developments 
in new technology by Rolls- 
Royce Indude advances In en- 
gine turbine blade manufacture, 
whereby the crystal line grain 
s tr u ct ur e of blades is con- 
trolled while they are bring 
cast This led to direction- 

too** - Br the 

msmttrautg. of operator lotto. stretthjns 

pttTivcontrolIed the length of the blade-— giving 

S^S-SSSt*SiSS»tS 8S^cSjttw£«ntr»wS 

Miotic taring __ rone, than those with a 


sa 

man 


per cent, and me cost wc 

by S5 per cent BAe’a Warton 
factory is now one of um 

largest ; -rraneriimllyHsonftOlled 
manufacturing plants in Europe. 

At British Aerospace, exten- 
sive use of new m at e rials has 
also been progressively ex- 
ploited to reduce manufactur- 
ing time and. costs, espedany 
in advanced military aircraft 
where, more complex s h ap ra 
are required than on rirmaft testing 
of the past. These actiwtira 
have been particularl y .UP * 
to the flSOm Expertowmial 
Aircraft Programme (EAP), 
which fa a "technology demon- 
strator** for the forthcoming 
Euro fighter, and will also be 
idled fib the latter aircraft. 

iw is made or 


SC blades 

iter similar to the DS process, 
but arranging for the wnoie 
blade to solidify as a single 
crystal of highrirength metal. 

Rolls-Royce has designed 
advanced computer-controlled 

facilities for the man u facture 
of DS and SC blades which are 
unique to the co m pa n y. It i* 
»t*n a leader in non-destructive 
and technique s fo r 
checking whether the crystal 
axes within SC blades are cor- 
rectly aligned fo provide the 
required strength character!* 

Other advances being studied 
include new techniques for the 
lyi mwtfa etB rn of engine com - 
_ ponents including those based 
carofeTfibre composites* whfch on powder metallurgy. 

SLiSifSOper cent Ceramics, too. have long 
to carts 

nn the htctt engines* effective toghrtemperature 
glTtog wnsiderable weight material for turbmes if adverse 
of the reduction in the number 


factors such as their brittleness 


September 1986, the world of business 
aviation meets its leader, the Falcon 900, at the 
Fam borough air show. 

Recognized as the leader by aviation experts 
who flew it, the Falcon 900 is not a project any 
more: It flies... and production follows on. 

A leader in comfort, the Falcon 900 sets 
new standards in the balance of cabin propor- 
tions, volume, light and silence. The degree of 
engineering knowhow applied to the most tri- 
vial elements of comfort is astonishing. 

A leader in performance, the Falcon 900 Is 
not only allowing ample interconti- 
nental range, it also has the lowest 
approach speed and the highest speed 
limit. It may cruise at 0,85 times 


the speed of sound but proved it can fly at 
•94 Mach. 

A leader in optimization , the word to 
express an unceasing quest for efficiency, the 
Falcon 900 Is optimized not maximized. Thus, 
taking off for its maximum trip, the Falcon 900 
will weigh 21.000 kilogrammes, 10 tons less 
than its competitor, yes... one third less 
weight. Efficiency is also in the modem sys- 
tems in ever more reliable and thrifty Garrett 
engines. It is also in a degree of maintainability 
never reached before. 




Business takes off with Falcon. 


A leader. in safety. With the reliability of 
three engines and their associated systems, 
with the famous Falcon control system and 
flying qualities that pilots appreciate in every 
flying condition, the Falcon 900 embodies the 
solid strength of good engineering. 

Aerodynamics, flying features, quality of 
engineering issued from wide and far reaching 
experience, design for availability, every fea- 
ture qualifies the new leader in the world of 
business aviation. The Famborough air show 
this year offers you a chance of meeting the 
Falcon 900. A business meeting to be 
given high priority in your schedule... 

Dassault International 

chalet 1 - 4 row C / stand NE 5-2 










/ ; 
✓ J 












I .. 

vir.~ *§&>' ' ^^>- Vir* 


f .. . -:.| 

_.. ... vt;- 

. _ • ■ -.«••* „ 

■ - '; ■ * ! >; 


. . ;?• :-;v 

: - • ■'••• 5 '-»:■> .• 




,JU : *' jnad&h ■•- . r 


Pratt & Whitney’s latest “h 
Boeing 747 Jumbo 


tnibo-fan jet engine is the PW-4000, for 
i and wide-bodied Airbus aircraft 


tri-jets and wid 
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The Rolls-Royce Pegasus 406 is die latest prodnction version of the vectored" 
thrust jet engine used in the advanced British Aerospace-McDonnell Douglas 
AV-8R Harrier n fighter for the US Marine Corps 
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The Adonr jet engine is a joint venture by Rolls-Royce and Turbomeca of France, 
for the Jaguar jet fighter and the Hawk fighter and trainer aircraft 
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Engines 


Waiting for the prop-fan era 


ALTHOUGH THE world's 
major aero-engine manufac- 
turers continue to spend con- 
siderable Sums on the 
development of turbo-fan (jet) 
and turbo-propeller engines of 
all kinds, in the certainty that 
these types of power-plant will 
remain in airline service well 
into the next century, an 
increasing volume of invest- 
ment is now being devoted to 
a new development — the prop- 
fan engine. 

Various claims have been 
nude for this type of propul- 
sion — that it can offer 
reductions of up to 40 per cent 
in fuel consumption compared 
with current generation turbo- 
fan en gin es, or 25 per cent 
better than the new generation 
turbo-fans now under develop- 
ment, together with less noise 
and pollution, while also 
yielding aircraft speeds 
equivalent to those provided 
by jet engines themselves. 

Such «*inimw have to be 
proved, however, but if they 
can be justified, the prop-fan 
engine will clearly be a 
formidable competitor to con- 
ventional turbo-fan and turbo- 
propeller propulsion. Already 
extensive prop-fan research is 
being undertaken by all the 
major engine manufacturers, 
and interest in the concept is 
widening. 

Fundamentally, the prop-fan 
is a derivative of the already 
well understood concept of 
harnessing a propeller to a 
gas-turbine engine to provide 
turbo-propeller power. The 
differences lie in the design 
and number of propeller 
blades — - usually np to 16, 
mounted in two sets of eight 
on two counter-rotating hubs, 
and designed rather like 
scimitars or ships' screws 
instead of the conventional 
propellers of today. 

Also, the design of the gas 


Engine Market Forecast (me-floooi 
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smaller 150-seater airliners, but over SO per cent of powwjdwt 
also ** ducted rotors," which are demand to the year MOO. > 
larger engines with shrouds or In particular, BoUs-Royce ls 
nacelles round the propellers, proceeding with . the- dwelap- 
T hi« wiibw f-Hpm a iHhihl a far ment of test rfgS £6T th® COKtra- 
under-wing ingtanatimi on big- rotating ton and turbine, 
ger aircraft. such as the Boeing research Into jaBaDe-ttdtaotegy, 
747 Jumbo jet and research into engine, instal- 

BoHs-Royc© is committing latlon in conjunction - 


747 Jumbo jet and research into engine, instal- 

Bolls-Royc© is committing latlon in conjunction. with - air- 
considerable technical resources frame manufacturers. ^ All of 
to ibis work, which is aimed at could lead to a demon- 
the possible start of full-scale strator engine " proglanuMlat 
production in the 1990s. The the end of tlds decade. . _ 
research has included the con- At the time, Hbtoren- 

struction of a new test facility Turtinen-Union (MTU} of 
for gearboxes transmitting np west Germany has begun work 
to 15,000 hp — such gearboxes on a "shrouded 1 * (with a 
being likely in its view for nacelle round the propeller 


future prop-fan engines. 


blades) prop-fan 


While recognising that there amid become a rival to the 
will be substantial interest In 25,000 lbs thrust V-2500 con- 
the prop-fan engine in the ventional turbo-fan engine Aftw 
smaller aircraft, such as the under development by' Inter- 


biggest market in. terms of 
value win emerge' in toe larger 


Called the Counter-Rotating 


ujuxuco — uauouv uif ui Xv r A M rra_ - - - .. „ . , - JIT , ” whiiw trevw v yii ^ uv. vj 

mounted in two sets of eight A The gas-turbine “core” (rights 150-seater 7J7 and lOO-seater national Aero-Engines for the 

on two counter-rotating hubs. generates the power to torn the counter-rotating MD41X in toe early -1990s. forthcoming Airbus. A-SM twla^ 

and designed rather like hubs (left) on which are mounted several propeller BoHs-Royce believes that toe engined Jet airliner. 

“jnpMs.w ships' screws blades, shaped rather like ships* screws. These in Cdkd the Count»r*ftteiiot 

Al», the design of the gas stUToanded by a nacelle mnaum ml toaga, «■=!». .« jSSiriS 

turbine engines themselves prop-fan engine, the 578DX, mine toe most popular interior toSSf tunnel tasting in late 1987, wfil 

hB been improved to give which wiU be flight-tested in , leyou “ ^ IMt a yJ^Ster which dejjg 

substantially greater efficiency. McDonnell Douglas airliner airliners. .ment would probably be under- 


» integrated Shrouded Pn>p-f« 
anmaft of over - 200 seats for SSal develSS 

medium to long nnges. such as iSSLSf 


substantially greater efficiency. McDonnell Douglas airliner airlinexs. 

The combination of these next year. If successful, that But there is still much 

developments generates the flight test will be followed by Noise levels, vibration, 

fuel savings and other benefits further tests of the GE engine safety issues such as 

claimed for the prop-fan. in the MD-80 aircraft security, have all to be 


“BStocrc id am ouch t. do. S^Sted toS^SS^IS 

ass as ^rrh^ SSSSSfSfi sus 

security, have all to be satis- TBSS-fSSi' »me, which. Wee JffTOiS® 


claimed for the prop-fan. 

Work on preplans has been The object of both trats will settled before the dr- might beniitahto^r hew tor- - 

under way for several years, *>e to help McDonnell Douglas craft can be accep ted _ for Sons of the Boeing 747 . audi ' ^ ' ^ 

especially In the US where a to refine its own ideas an a service, m addition to confirm- M the Series 50010* very long 

joint Government-sponsored Prop-fan airliner design, the tag the fuel consumption claims, ranee* in th« mid to in i- the 4^' 

programme SS|VS M>91X, itoich it plans to offer Ako.toere aredifferi^views id^hive^ ER-mS? 

National Aeronautics and airhnes next year for ser- on toe m erits of different ^ted tort it would be possihle 
Space Administration and the M91. _ . m develop n 


'contra-ton 1 


w uie merits qi oinerent mtad that » umiU 1m wAcOila 

d^gnMearhoxes (as in the S dfv^S ^ t ^- « WI ? er 


S A bigger. 160-180 seat air- AUiWftfatt engini) against g I StoSd iSSSSSi dbrtteto Wtom toe riva l Boetag 
reSSdta plans foVffiSt^S ^r, toM could be gearless ^engmee (as in toe GE &g*J5k'Sg£ * 


summer and next year on «*«ine ooemg mt James 
various prop-fan MpnB j Worsham, president of Douglas 
using blades built by Hamil- Aircraft Division of McDonnell 
ton Standard of United Ted*- ? as We. can 

nologies. fflake fiaPPen, or we can 

_ .. watch it happen: but it will 

Gmerrt ElecWc is probably hap^n We SSiid to makTlt 
furuier down the development happen— before anyone else." 


rival the Boeing 7J7. Mr James But GE itself appears to have 


with original design Ideas. 
Interest in the prop-ton fit 


road with its GE-36 engine, 
which is to be tested an a 


£!£* JF-SSE test ^ tatoSSonal collrt^oi 


555SST=CST= ^-itself appears to have ™ S£ 

'orsham, president of Douglas no doubts. It says that its SSJISVff 111 th * 1 P«rfe«t«d A-330 

freraft Division of McDonnell engine, which it calls an W«h density mediunwrange and 

ouglas, has said: “ We can "Unducted Fan’* or PDF ^ A*4Q . tangjange atrilner 
ake it happen, or we can (otters call their pro p^ana TWOjeeto- • 

atch it happen: but It will “Ultra High-Bypass* or UHB J?rk -Also in Western Germany, 

ippen. We intend to make it engines and there are already ^K a 4l *^ li *SS2S2S?«J25 Bonder, which builds the small 

ippen— before anyone else." many variants on the trade Tf , age nt ? PCV228 turbo-prop commuter 

Both the Boeing and Douglas “*“« involved), is already a airliner, haa begun studies that 

mures exSre 001x14 jea d to developmeut of 

ternational collaboraHnn. When GE announced Its oeveioianent l of a 7»passepger # ranali prop-fan aircraft of 


ild lead to development of 
ranali prop-fan aircraft of 
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The UK 


Testing time for decisions 


THE UK aerospace industry Is 
heading for another record year 
for turnover, exports and a 
positive contribution to the UK’s 
balance of overseas trade. 

At the same time, however, it 
is awaiting some major govern- 
ment decisions on new ventures 
—such as the Eurofighter; fund- 
ing for new versions of the 
European Airbus; and future 
space development plans — as 
well as decisions on the privatis- 
ation of RoLls-Royce and Short 
Brothers. 

All of these will have far- 
reaching implications for the 
industry's future workload, 
export performance and profit- 
ability through to the end of 
the century. 

Annual turnover of the UK 
industry in 1985 amounted to 
well over £7bn. compared with 
close to £2bn in 1975. Over the 
same decade, the industry's 
exports rose from £750m to 
£t2bn. 

Today, the industry exports 
nearly 60 per cent of its turn- 
over, or about 8 per cent of the 
UK’s total manufactured 
exports, and in 1985, the indus- 
try made a positive contribution 
to the balance of payments of 
over flbn. 

Overall, the UK aerospace 
industry employs over 200X100 
personnel directly, including 
some 35,000 in the electronics 
industry, with another 250.000 
employed indirectly on aero- 
space work in other industries 
— such as metallurgy. ehpmiiMig , 
ceramics, glass, and hydraulics. 
Few industries, in fact, do not 
have some relationship, however 
remote, with aerospace. 

Over the past decade, accord- 
ing to figures prepared by the 
Society of British Aerospace 
Companies, the aerospace indus- 
try has exported over £22.5bn- 
worth of its products, which in 
terms of 1985 pounds is worth 
£4ibn. Over the same period, 
the industry's contribution to 
the positive trade balance is 
£5.3bn, or in 1985 currency in 
eacess of £8.5bn. 

With the Western world's 
aerospace export markets 
through to the year 2000 esti- 
mated to be worth over 
$l,400bn (over £920bn), the UK 
industry is looking forward to 
capturing a substantial slice of 
that trade across the entire 


range of products already in 
production or under develop- 
ment. an equally significant part 
of the industry's future depends 
upon new products and pro- 
grammes now in the prepara- 
tory stage. 

At the same time, much 
depends upon the freedom of 
the industry to conduct its com- 
mercial affairs in the way that 
it sees fit, which is why the 

privatisation of Rolls-Royce and 
eventually also of Short 
Brothers are regarded by many 
in the industry as imperative 
for the future. 

British Aerospace, after its 
full privatisation, some time 
ago, has forged ahead, and it 
Is hoped that similarly both 
Rolls-Royce and Short Brothers 
will be able to do the same. 

Recently, in a message to 
staff, Sir Francis Tombs, chair- 
man of Rolls-Royce, said that 
he expected Rolls-Royce would 


skilled and responsible work- 
force, and this, together with 
the other strengths, would make 
it possible for the company “ to 
return to the private sector with 
confidence ana to use the oppor- 
tunities of that move to con- 
solidate our progress." 

The company's sales in 1998 
are expected to rise to £U8m, 
some £200m higher than in 
1985, with a further rise fore- 
cast for 1987, 

No decision on a date for the 
privatisation of Short Brothers 
of Belfast has yet been taken, 
although the Government has 
stated positively that it is on its 
list for eventual return to the 
private sector. 

The company has been under 
Government ownership since it 
was taken over in 1943 during 
the Second World War. Since 
then it has had a chequered 
financial history, but has ex- 
panded considerably indus- 


Last year the industry made a 
positive contribution of £lbn 
to the balance of payments 


spectrum of civil and military 
aircraft, guided weapons and 
space hardware. 

While much of that future 
success depends on the wide 


be privatised by next June. 

“ By then we shall have 
established a reliable track 
record of profitability and we 
will, I am confident, be in an 
internationally competitive posi- 
tion, capable of convincing 
investors that Rolls-Royce is 
the company they should invest 
in." 

The 1984 profit of £26m 
before tax had been more than 
tripled in 1985 to £81m. “Now 
1 know that sounds a lot of 
money, but it really is not 
enough for us to be making 
in what was quite a good 
trading year. To secure our 
future we need to achieve some- 
thing like double that figure," 
Sir Francis said. 

But he claimed Rolls-Royce 
was now in “quite a strong 
position,” with the workforce 
reductions that had already 
taken place, the wider range of 
engines, the solid technology 
base, and the substantial invest- 
ments which had been, and con- 
tinued to be, made in new 
machine tools and computers. 

Above all the company had a 


trially. 

Today, it has a flourishing 
business in three broad areas. 
One is the manufacture of civil 
and military aircraft, including 
the civil 330 and 360 twin turbo- 
prop commercial transports, 
and now also the Brazilian- 
designed Tncano basic trainer 
for the RAF. 

In guided weapons, the com- 
pany makes the Seacat ship-to- 
air weapon, the Blowpipe and 
Javelin man-portable anti-air- 
craft missiles and now also the 
new Starstreak high-velocity 
air defence weapon, selected 
by the British Army. 

In aero structures, the com- 
pany undertakes the design and 
manufacture of parts for a 
wide variety of overseas air- 
craft, such as the Boeing 747 
Jumbo jet, 757 and 737-300 jets, 
and wings for the Fokker F-28 
and now also the new Fokker 
F-100 twin-jet 

It also undertakes extensive 
jet engine nacelle "podding” 
work an the Rolls-Royce RB-211 
engines for the Boeing 747 and 
757 airliners, the Avco Lycom- 


ing ALF-502RS for Bae 146s, 
and for the International Aero- 
Engines IAE V-250G for the 
Airbus A-320. 

In military aviation, there is 
the prospect of some slow-down 
in the tempo of existing 
activity, as a result of cuts in 
the overall defence budget 
(L5 per cent annually over the 
next three years) that may 
force the Government to spread 
out some programmes over 
longer periods of time than 
originally planned and reduce 
others. 

Already, the Secretary for 
Defence. Ur George Younger, 
bas indicated that some Harrier 
GR Mark 5 jump-jet fighters 
may be cat from orders already 
announced, and that its intro- 
duction into RAF service may 
be delayed. 

Overall, the message coining 
from the Commons defence 
debate earlier this summer was 
that major new ventures will 
be strictly reviewed as to both 
timing and funding. 

This situation may affect 
some current programmes, in 
addition to the GR Mark 5 
Harriers, but there is no indi- 
cation yet that it will affect the 
projected four-nation Euro- 
fighter, now moving towards a 
critical go-ahead decision. 

The Eurofigfcter is essential, 
not only to the RAF as a re- 
placement for Jaguar strike 
aircraft and ageing Phantom 
and Lightning jets, btzt also 
to the UK military aircraft 
manufacturing sector which is 
now over the peak of produc- 
tion of Tornado multi-role 
combat aircraft. 

Production of the latter has 
been extended as a result of 
additional orders recently from 
West Germany for an air recon- 
naissance version and from 
Saudi Arabia and Oman, but 
even so manufacture is due to 
end in the early 1990s, unless 
even further orders are won 
overseas (and strong efforts 
continue, especially for example 
in Indonesia and Turkey). 

By that time, the production 
of the Eurofighter, of which 
tiie UK is expected to take 
about 260, will be getting into 
its stride, ensuring continuity 
of workload and employment. 

Work on the project definition 
phase of the Eurofighter is now 
close to completion (target date 
is September), and the indus- 
tries of tiie countries Involved 
(UK, West Germany, Italy and 
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We make cars. 




and money. 


And every year we make more of them. So much so, that for the last thro years Saab-Soarfia Group sales 
have increased by an average of 18% and profits have risen by an average of 24% per year. 

This is the result of a determined policy of concentration and specialization In products for weH defined 
market sectors. Areas such as high performance passenger cars, trucks fbr heavy transport and aircraft 
lor regional traffic. In these areas Saab-Gcania products have earned a reputation for technical Innovation 
and quality. 

m the field of specialized transport technology the symbol of Saab-Gcanfa Is the sign of technical Innova- 
tion and financial strength. 



The Saab-Scanta Group manufactures automotive and aerospace products: 
passenger cars, trucks and buses, military aircraft; miesBeia. sateffibes and the Saab 
SF340 airliner. The Group also develops otfreradvanced products in the fields of 
electronics, optics, sensors and knags processing as wefl as in me area of energy 
technology. 

We employ 47 OCX) people In locations In Sweden and 30 other countries, 
m 1985 the Group sales were SEK 32 batons (GBP zs bfflons) wRh profits of 28 bWons 
(GBP 2552 m). Return on total assets was 145 percent solvency (equ&y/asset ratio) was 
50 percent and capital expenditure amounted to 4.4 taflflona (GBP 401.1 rn), equal to 13H 
percent of sales. 


F^f U tlrat nfty mattorptoaMWrte to Saab-ficantaAa Co rporate Coo* i x jntaaicra and 
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Hie British Aerospace private-venture f oar-engined Type 146 regional jet airliner, which is selling: well, 

especially in die US 




Spain) will then submit the pro. 
ject for approval by their 
governments, with a view to 
subsequent launching of full 
development as soon as pos- 
sible. 

As discussed elsewhere in this 
survey, the programme envis- 
ages over 800 aircraft for the 
four countries, with eight pro- 
totypes built to flight test the 
entire aircraft as a weapons 
system, and to enable produc- 
tion aircraft to enter service 
with the air farces involved in 
1905. 

The cost will be substantial, 
perhaps as much as £20bn, 
spread over the four nations, 
and the workload will keep the 
military side of the UK aero- 
space and associated Industries 
(such as electronics) busy for 
many years, probably well into 
the next century. 

In commercial aviation, the 
UK in dusty remains active in 
the manufacture of wings for 
the existing range of European 
Airbuses and manufacture of 
complete aircraft such as the 
BAe 146 regional jet airliner, 
the Advanced Turbo-prop, the 
Jetstream SI turbo-prop, the 
125 series of executive jets and 
the Shorts 330 and 360 twin 
turbo-prop airliners. 

British Aerospace, however, 
is also anxious to participate in 
the next generation of Airbuses 


now being planned — the 
medium-range, high-density, 
twin-engined A-330 and the 
four-engined, long-range A-340. 

Airbus Industrie, in vMcb 
BAe is a 20 per cent share- 
holder on behalf of tiie Govern- 
ment, is now planning to 
develop these for service in the 
early 1990s, with a formal 
launch expected around the 
turn of this year, depending on 
the inflow of launch orders. 


Airbus plans to build the 
vo aircraft with many common 


two aircraft with many common 
parts, including wings and fuse- 
lages, to keep down develop- 
ment costs but even so, the 
overall cost has been set at not 
less than $25hn and it may be 
considerably more. 

This money must come from 
tiie partner companies, and so 
BAe itself expects to have to 
subscribe perhaps as much as 
£500m for its share of the work 
— principally the wings for -the 
two aircraft, tiie area in which 
it is now one of the world’s 
experts. 

BAe’s problem Is that its own 
cash resources are already 
heavily committed to other 
civil aircraft programmes so 
that much, if not all, of its 
contribution to the A-330/A-340 
programme will have to be 
subscribed by tiie Government 
as launching aid. 

At this stage, although 


informal discussions have been 
herd with the Department of 
Trade and Industry, the view 
in Whitehall is that BAe cannot 
expect to receive the full sum 
required, and even then will 
have to make a first-class case 
for such support at it gets, in 
view of the Government's own 
desire to keep down public 
spending and a more critical 
approach towards launching aid 
for various aerospace ventures 
in view of past losses in that 
field. 

It see ms Mkely that BAe will 
have to seek some alternative 
sources of finance to top up 
whatever balance is needed to 
enable it to participate in the 
A-330/ A-340 venture. The pros- 
pect otherwise is that BAe will 
have no part in that venture, 
and thus while continuing with 
Its existing Airbus work, will be 
out of the further expansion of 
that organisation. 

It is a prospect that BAe does 
not like to contemplate, and it 
can be expected to . campaign 
hard for tiie maximum possible 
government support for a place 
in the new Airbus aircraft 

What does not seem to he in 
doubt is that even if BAe can- 
not gain a share in the A-330/ 
A-340, those aircraft wtil be 
developed, one way or another, 
with other manufacturers al- 
ready standing on sidelines- 


ready to pick up the lucrative 
wing business if BAe itself is 
not able to undertake it Were 
that to happen, a major work- 
load for the UK industry- could 
be lost through the 1990 b and 
beyond. 

In space, Mr Roy Gibson, 
director general of the British 
National Space Centre, has now 
presented to the Department of 
Trade and Industry his National 
Space Plan, This Involves a 
series of options, or “means" 
from which the UK Government 
can choose, with the highest 
cost being given to the develop- 
ment of the Hotel trans- 
atmospherlc vehicle discussed 
elsewhere in this survey. 

A wide range of options Is 
involved^ however, including 
whether or not the UK supports 
ftnnni-iniiy the development of 
the French-inspired Hermes 
manned spacecraft, how much 
the UK spends on development 
of its share of the Columbus 
(Europe's share of the US 
manned space station:), . and- in 
tiie Ariane - heavy rocket 
launcher. 

' The Government is likely to 
study the plan carefully, and 
it co uld result In doubling the 
UK’s space budget from £100m 
ft year at present in tiie 1990s. 
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The Bra zilian Embraer Tncano basic trainer is now being built in quantity by Short Brothers for tiie RAF 


INAVIAnON FINANCE 
THB B NOTIME TO BE FiyiNGAKim 
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New tax legislation, unpredictable cycles and interest rates, newer 
aircraft technology, the reticence of airlines to commit themselves for. too 
long to a particular aircraft type... These are just a few of the factors casting 
a shadow ever aircraft resale values in the 1990s. 


In addition new lease accounting standards have increased interest in 
operating leasing and option financing 

No wonder risk capital is in greater demand - but is it available? - 

Aircraft financiers would undoubtedly feel more comfortable knowing 
they have an alternative way of looking at asset risk and a new way of 
writing a lease. 

Clarendon Residual Vfelue Insurance (RVI) is the bankable financial 
instrument that restores order and flexibility. 

RVI guarantees a minimum value of an aircraft at a predetermined future 
date. It covers the final payment, so the asset itself has the ability to repay 
the lender. Clarendon provides the all-important. alternative balance sheet 

With the airline industry entering its greatest-ever expansionary phase -. 
and equipment replacement programme, this is no time for kite flying. 

Don t enter into negotiation without the facts on RVL 


Clarendon 

RESIDUAL VALUE INSURANCE 



As thefinandid instrument withafutura 
it demands yoiffattsntk^ today 







London: Contact Tony Forster. Telephone +44-{0)l-491 2233. Telex 263554 CLflmG. Tdria*4Aajnu 

Newftric Contad Howard Chidtering. Telephone +H212) -758-1522. Telex 12526& 

Sydney: Contact Peter Wedgwood Telephone +61(2)358 570a TetexM74493A^E^tS'™ 2 ^^ 
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The US 


Sharp variations in earnings 


AEROSPACE manufacturing in 
the US baa “become increasingly 
polarised in the past decade or 
ao, divided between the very few 
companies Which atm have a 
part to play In the commercial 
airliner sector, and those which 
are connected with -the defence 
or apace business. 

Growth in the two areas tends 
not to run in tandem, and the 
differences in the cy d Hct l be- 
haviour of the - two industries 
have begun to show up, particu- 
larly in recent -months. 

In the. commercial airliner 
business. 1888 looks already as 
thongh it will bo an outstanding 
year, with both traders and pro- 
duetioa up on the healthy 
figures generated in 1885 as the 
world’s airlines moved into a 
period -of extensive aircraft re- 
placement. - 

The . benefits of this boom, 
however, are spread very thinly 
in terms of airline manufac- 
turers and are concentrated on 
the tWO Mg' US mm pamgjrwhfrh 

remain in large-scale manufac- 
turing— Boeing and McDonnell 
Douglas. Between them, these 
two companies announced a 
total of 507 airliner orders last 
year. 

The pronounced cyclical 
swings of commercial ■irMaiM* 
production are amply illustrated 
in Boeing's financial perfor- 
mance over the last five years. 
The Seattle-based group 
plummeted from peak earnings 
of $800m in 1880 to a low of 
$292ra in 1982, and back up to 
5566m last year. 

That figure looks set to be 
easily excelled this year, when 
the group achieved net income 
of $317m in the first six months 
-a gainst 9348m. - In the 
period of last year. 

These sharp variations in 
earnings, along with the 
economies of large-scale produc- 
tion. which - demand hefty 


capital commitments and tigzt 
m an a g e ria l controls. have 
fopced.-most of Boeing's early 
rivals out of the b u siness. 

Even XcDonnell Douglas has 
only a limit ed range to offer — 
essentially the MD-80 twin- 
engined 150-seater — leaving 
Boeing as the only producer in 
The world offering a variety of 


Airbus consortium in a deal 
aimed at T««n"tiT>g a concerted 
attack on Boeing's pre-eminent 
position. 

Boeing itself, , despite^ itt 
enormous financial strength— it 
had $3.8bn cash available at 
the of June— is also moving 

in -Qie direction of joint ven- 
tures, partly in an effort to 


An outstanding year is expected 
for airliner production but 
defence orders are now falling 


products from the 100-seater 
737 to the Jumbo 747, capable 
of taking up to 550 passengers. 

Boeing recently added to its 
potential range by acquiring De 
HaviUand, the cjln«<iian manu- 
facturer of .short take-off and 
landing and other commuter 
aircraft, a deal which will add 
a number of -short-haul, 
prupellerdriven aircraft to its 
p resent range. 

Some analysts now question 
■whether Douglas 

will remain ipri f finitely in the 
airliner business, at least as a 
totally Independent manufac- 
turer. The St Lotos company 
already has about 70 per cent 
of its sales tied qp in military 
and government contracts, has 
had trouble selling the concept 
of its planned new MD-U, a 
300-seat derivative of the DC-10, 
and has been diversifying 
recently with acquisitions in 
the information systems sector. 

One way of competing with 
Its larger rival would be 
through joint ventures, and 
there have been strong sugges- 
tions that the company might 
get together with the European 


haraena additional resources for 
the neat generation of sophisti- 
cated and costly airliners now 
being plotted in the design 
studios. 

A Japanese group has 
recently signed a contract to 
take part iu the development of 
the 7J7, Boeing’s planned new 
150-seater prop-fan aircraft, 
Which could cost up to $3bn 
to bring to production. 

In the defence sector, the 
aerospace companies are now 
unquestionably moving into a 
period of declining orders after 
the e x c eptional boom that 
started with the defence build- 
up in the later years of Presi- 
dent Carter’s administration 
and that was given a farther 
boast by President Reagan. 

In the 1986 fiscal year, the 
defence budget has been 
trimmed from g314bn to 
9S96bn in 1985, and Congress 
seems determined to support a 
further decline in authorised 
spending in fiscal 1987. 

This will not spell poverty 
for the military contractors 
since defence spending is still 
considerably higher than a few 





years ago. But it will put pres- 
sures on margins— a point 
which was evident in the first- 
quarter figures from some of 
the big military suppliers. 

Additionally, several of 
these c om p an ies are having to 
trim back prices because of the 
Pentagon's recent accusations 
of inflated billing on some con- 
tracts, and they stand to lose 
from die proposed new tax Bill 
going through Congress. 

The rundown of military con- 
tracts may be one of the 
reasons why several companies 
appear intent on diversifying 
either outside or inside the 
defence sector. McDonnell 
Douglas, for example, bought 
Hughes Helicopter two years 
ago; and General Dynamics, 
having swallowed Chzysler’s 
tank business in 1982, acquired 
the light aircraft manu- 
facturer, last year. 

More recently, Lockheed, 
which in the last decade has 
turned itself from a civil air- 
craft group into a pure defence 
and space company has 
acquired Sanders Associates, a 
high-technology electronic war- 
ware company. Analysts believe 
this win allow Lockheed to 
build up a mili tary electronics 
business that will enab le i t to 
offer complete weapons systems 
to the Pentagon. , 

The third main sector of US 
aircraft manufacturing — 
general aviation — has been in 
decline since the 1982 recession 
and seems stuck in the dold- 
rums for the time being. These 
firmly and executive aircraft 
manufacturers have suffered 
from the cutbacks in corporate 
overhead spending, while their 
own costs have been hit by 
increased insurance premiums 
against product liability. 

Last year the general avia- 
tion specialists — Beech, Fain- 
child A i rcr af t, Gates Leazjet, 
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Final assembly line of the Boeing 757 twin-engined short to medium haul Jet 

Renton, Seattle, factory 

financial downswing. But sign!- Gates Learjet has suffered 
ficant questions have emerged particularly heavily from the 
over the future of Gates Lear- collapse of the executive jet 
jet and Fairchild, both of market and is now diversifying 
which have been in loss 


Gulfstream, Cessna and Piper 
— delivered just over 2,000 
aircraft, the lowest figure in 
40 years, and in the first four 
months of this year they suf- 
fered farther setbacks. 

The value of orders in this 
period fell by almost 50 per 
cent from the 1985 figure, 
while deliveries were down 
more than 30 per cent accord- 
ing to Wall Street estimates. 
Several of these companies 
are owned by larger corpora- 
tions capable of absorbing the 

l£FT: The Lockheed- 
California Company’s P-3 
’Orion modified for 
Airborne Early Warning 
and Control (AWACS) 
missions has been offered 
to the UK Ministry of 
Defence as an alternative 
to the Nimrod programme. 
The P-3 is currently 
operated as a maritime 
patrol aircraft by 10 
nations including the US. 

Right: The Pius 
series of single-seat 
biplanes, bnSt by 
Christen Industries of 
Wyoming, has been used 
extensively for aerobatics 
for some years. The 
picture shows a Pitts S-2S 
as used by the British 
team in the recent 
Volkswagen World 
Aerobatics Championships 
in the UK. 


m 

recently. 

Fairchild's problems led it to 
withdraw from a joint airliner 
development programme with 
Saab-Scania of Sweden earlier 
this year, and it is now pinning 
its hopes on the T-46 trainer 
that it is developing for the 
Government, but which has not 
yet received final approval. 


as a contractor to the space pro- 
gramme the military. 

Although the troubles of 
general aviation are not exepeo- 
ted to go away soon and the 
military business is not quite 
what it has been, the US aero- 
space sector continues to be 
one of the bright spots in the 
economy. It is the country's 
most successful exporting tadus- 


air liner at the company’s 

try, accounting for $184bn of 
overseas sales In 1985. against 
only $5.6bn of imports. 

Total sales are now approach- 
ing $100bn. and in recent years 
it has been an important Job 
creator, increasing employment 
from 69.000 In 1884 to 75.800 
last year. In the current year, 
the US Department of Com- 
merce expects the industry to 
grow at an inflation-adjusted 
rate of 4 per cent. 

Terry Dodsworth 
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US aerospace companies — 1985 results 


McDonnell kiiiiiiitas 

Lockheed 

Northrop .... — .... 
Grumman ........... 


1985 sales 
ttm) 
13,638.0 
11,472.7 
9,535-0 
5,05&0 

3,0984) 




1885 

1984 


1985 total 

1984 sties 

% Change 

earnings 

earning* 

% change 

backlog 

(3m) 

an year 

<3m) 

<8m) 

an year 

(fbn) 

11429.0 

+224 

5864 

390.0 

+45.1 

28.7 

9,662.6 

+184 

345.7 

3254 

+ 64 

234 

8413.0 

+18.0 

401.0 

3444 

+174 

174 

3,6874 

+374 

214.4 

1664 

+28.5 

JUL 

2,603.6 

+ 194 

814 

108.4 

-244 

5.4 


1985 funded 
backlog 
(8bn> 

24.7 

16.6 

9.0 

4.6 

*UL 


1984 total 
backlog 
(9bn) 


224 
2U 
3UL 

5J BA 

ftaaaaielu Wvka Nachama. 


1984 funded 
backlog 
(8hn) 
214 
15.0 
0 A 
3 A 






lO years old, and still 20 years ahead 


At Aerospatiale, addressing the exciting aerospace challenges of tomorrow means 
capitalizing on the daring and innovative technologies we pioneered' with Concorde. 
Projects like Hermes, for example. When it enters service in 1995, Europe’s Spaceplane will be 
the direct beneficiary of more than three decades of commitment to advanced 
aeronautical research and design. 

Not to mention Concorde's outstanding track record of in-flight performance and reliability. 
But at Aerospatiale, continuity means looking further than just a decade ahead. 

That’s why we're hard at work on Concorde's successor - a hypersonic transport that will 
dramatically change the way people travel, as early as the year 2000. 

'In cooperation with British Aerospace. 
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Designs match best in the West 
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IN SIZE and scope the 

Soviet aerospace industry 
clearly matches that of the 
US, across the whole spectrum 
of civil and military aircraft 
and engines, guided -weapons 
and spacecraft, as well as in 
avionics and related industries. 
Detailed information is 
hard to ob tain but it 

may even exceed the US 

aerospace industry’s output in 
some areas, such as tactical 


tion in the West means that 
enormous quantities of data 
about civil and military aircraft 
is readily available in the tech- 
nical press; while the big air 
shows, such as Famborough, 
Hanover and Paris, pour out in- 
formation, especially on civil air- 
craft; in a manner unknown in 
the Soviet Union- 

While so-called “missions,” 

come to those air shows, and 
major new Soviet aircraft are 


*:Trj^;vu.y.v.y, rtt.tr-n 








The de Havilland (Canada) Dash 7 four turbo-prop, short-haul and short take-off/landing airliner 

Canada 

Continuing role for public purse 


THE FEDERAL government's 
privatisation programme is re- 
shaping important parts of 
Canada's aerospace industry, 
but the role of the public purse 
will continue to be vital for the 
future. 

The industry comprises more 
than 100 companies, some sub- 
sidiaries of international con- 
cerns. grouped together in the 
Aerospace Industries Associ- 
ation of Canada. Sales will be 
about 94.5 bn in 19S6, about 80 
per cent for export, and employ- 
ment more than 46,000. 
Gradually, these companies are 
becoming more reliant on 
defence orders, especially from 
the US. 

The Progressive Conserva- 
tives came to power late in 1984 
and inherited the problems of 
the two airframe companies, 
Canadair in Montreal and De 
Havilland Canada in Toronto. 
»nth had been tak»n ove r hv 
Ottawa to save them from 
collapse during the 1982-83 
recession. 

In effect, Ottawa assumed 
nearly C$2 bn in development 
costs for Canadair’s Challenger 
executive jet, then having 
teething problems, and for 
DHC's Dash-7 and Dash-8 com- 
muter aircraft 

The new government decided 
to take the privatisation route. 
First it moved to sell DHC to 
Boeing In preference to a Cana- 
dian consortium. Initial contro- 


i versy has died down as order 
■ backlogs for the twin-engined 
: Dash-8 have risen and Boeing 
has moved to speed up develop- 
ment of the stretched Dash-3 
to carry more than 50 passen- 
gers— creating a more competi- 
tive aircraft. 

The choice of the buyer for 
Canadair is near. Industry re- 
ports persist that the govern- 
ment will choose Bombardier, 
the Quebec-based manufacturer 
of heavy transit equipment, 
snowmobiles and defence pro- 
ducts, over the rival Dornier 
consortium from West Germany 
in partnership with Montreal 
Interest. 

Whether Canadair would get 
a valuable contract for the 
maintenance of Canada’s F-18 
fighters is not clear, but the 
choice of Bombardier would 
help the government’s sa gging 
popularity in Quebec though it 
may peeve some other parts of 
the country. 

Whoever wins Canadair will 
require a steady base of de- 
fence activity to carry the chal- 
lenger in tiie medium term, 
since the market for high-per- 
formance inter-continental jets 
will remain volatile, and com- 
petition from the US and 
Europe strong. 

The government has just 
accepted a solution for the Bell 
Textron (Canada) helicopter 
plant at Mirable near Montreal, 
where C$250m has already been 


invested. Because the light- 
twin helicopter market has re- 
mained so sluggish, Bell Tex- 
tron Canada is moving produc- 
tion of two series of commer- 
cial light helicopters from Fort 
Worth to Montreal, while it 
continues development work on 
the Canadian-engined twin 400 
model and on the 440-twin 
which will use large amounts 
of composite materials. 

The first Jetrangers and 
Longrangers will move out the 
plant early next year, and it 
may yet have a role in the 
C$2bn Sea King helicopter re- 
placement programme for the 
coastguard. 

Both the federal and Quebec 
governments will continue to 
make support payments to com- 
plete the Mirable plant, in 
parallel with Bell Textron 
(Canada), but defence orders 
will be important for its long- 
term success. 

A smaller helicopter plant 
in Ontario, owned by the West 
German-controlled MBB Aero- 
space Canada, and begun after 


Whitney Canada, Is shifting 
gradually towards fully com- 
puter-controlled manufactur- 
ing. 

The company is shifting pro- 
duction of its small fanjet 
engines to Toronto to make 
room in Montreal for its PW100 
series for commuter aircraft. 
It m a in t a ins Canada’s second- 
largest industrial research 
operation in Montreal and 
Toronto. 


Mirable, Is already in produc- 
tion. handling a C$23m federal 
contract 

Broadly, the industry, from 
airframes to engines and avio- 
nics. has made a remarkable 
comeback from the recession. 
Its products are broader and 
productivity is higher. The big- 
gest single unit Pratt and 


The industry is roughly div- 
ided with half In Quebec and 
the Mari times and half in 
Ontario and the West McDon- 
nell Douglas Canada in Ontario 
Is busy making wings and other 
JSL the Pint’s success, 
ful MD800 series, and a host 
of parts and materials suppliers, 
engineered products, avionics 
and electronics producers arfe 
gearing up for better times. 

Hie low-level air defence 
system contract the Sea King 
replacement and Canada’s space 
station programme will pro. 
vide several billion dollars of 
underpinning in the medium- 
term. But one conspicuous suc- 
cess, is the CAE Electronics 
division of CAE Industries, 
which has carved itself an en- 
viable niche as one of the 
world’s three makers of simu- 
lator equipment for co miner- 
cisl airlines and milUtary use« 

Robert Gibbens 


mg the greater proportion of 
Soviet gross national product 
devoted to military production 
of all kinds. 

This is suggested by statistics 
prepared by the US Department 
of Defence, comparing aircraft 
production in the Soviet Union 
and Nato countries. They show 
that in 1984 the Soviet Union 
produced some 900 fighters and 
fighter-bombers, against Nato's 
525; 300 transport aircraft, 
against Nato’s 250; and some 
800 helicopters, against Nato’s 
270. 

The total of Warsaw Pact 
nuhtary aircraft is nearly 
Jf.000, compared with Nato’s 
11.000; while the number of 
Warsaw Pact combat aircraft in 
place in Europe exceeds that of 
Nato by a substantia] margin. 

Nor is this advantage in 
□umbers due in any way to 
lower quality in a bid for 
quantity. Many current Soviet 
civil and military aircraft 
designs, as seen at recent 
Western air displays, are of a 
high standard of technical 
excellence. 

This is a radical change from 
the position some years ago 
when, undeniably, the manufac- 
turing finish on some Soviet 
aircraft shown in the West was 
inferior to that of the US and 
UX aerospace industries. 
Clearly, the Soviet Union baa 
paid_ considerable attention to 
quality and operational perfor- 
mance, and today Its designs 
match the best available in the 
West. ' 

This is probably due to two ; 
factors; first, the substantial , 
amount of money devoted to . 
defence production in the 
Soviet Union, and particularly 
to military aircraft; and second, J 
the massive efforts made to , 
acquire modern Western 
technology. 

“any cases, this is not 1 
difficult Freedom of informs- t 


f hcity exercises, the primary 
t purpose Is to gather as much in- 
1 formation as possible about 
what is going on In Western 
1 aerospace, while offering the 
t minimum information in re* 
t turn. 

1 Where information cannot be 
r obtained in such an open man- 
1 ner, the Soviet Union does not 
[ hesitate to use other techniques. 

1 The US government, in its 
, most recent analysis, Soviet 
Military Power, states: 

“ Through both legal and 
illegal acquisition of modern 
western production techniques, 
the Soviets are establishing 
more efficient, integrated and 
technologically advanced capa- 
bilities for tiie production of 
highly sophisticated weapons,” 

The same document says that, 
“throughout the last decade, 
the Soviet military has absorbed 
an increasing share of the 
nation’s gross national product, 
a share now estimated at 15 to 
17 per cent.” This compares 
with about 6-7 per cent for the 
US. 

“ The sustained Soviet econo- 
mic commitment to the military 
is farther revealed by the flow 
of resources to, and growth of, 
the machinery industry. This 
key sector of the economy, 
broadly divided into military 
and civilian machinery produc- 
tion, is the source of the Soviet 
Union's military weapons, 
civilian investment goods and : 
consumer durables. The ■ 
m ac hi n e ry sector continues to 
experience the most rapid ^ 
growth in the economy: in 1984, 1 
when overall industrial growth 
was 4 per cent, the machinery < 
sector expanded by some 7 per ■> 
cent,” says Soviet Military < 
Power. 1 

“ The military machinery 1 
proportion of this sector now 
accounts for 60 per cent of total 1 
machinery output, and has been ] 
receiving nearly all the addi- 1 
tions to tiie machinery sector’s I 


it labour force, leaving little or the biggest iff the world, such 
a no labour growth for the as tiie Mi-26 e i ght -bl a de d rotor 
Pt civilian sector." heavy-lift aircraft; tnq the Ml- 

1- Whatever the Soviet methods 10K, built for liftiffif . heavy ; and 
r of acquiring information, the bulky loads. \ , - ■ 

i, fact remains that the output of ' Myaslscher, founded hy the 
1. its aerospace industry is for- late Vladimir. MyaSSschw, has 
midable, in quality as well as a limited output which includes 
a quantity. This applies as much the big four-jet strategic, fac- 
to space hardware as it does to ber, tanker and ’w' wwiwL 
n civil and military aircraft, aircraft * -V.' 

- is different from that of the Sukhoi, te a major .fighter 


west, wuere many umiviaiui huuk •uucai J vw«,ure is 

P companies, either state-owned Jb® Su-27 Flanker countewiir. 

' or private, compete tor major fighther. - 

• orders. In the Soviet Union. Tupolev, bounded by the late 
1 fte Industry consists of a num- Andrei Tupolev, te a "major - 
i her of major ” design bureaux." builder of transport 1 aircraft _ 
' po***™* ^K estabU g ed and bombers. Major ventures 
by famous designers whose have Included ■ the ■ Soviet rival 
1 names we perpetuated in the £ the C*u«c<nJe, ^ Tu3S 
■ organisations, and which sped- whlch had onlv a shot* twhm 

; ^.ff mpctition 13 ** to * is more semiSTboilt^SlSg 
These aircraft bureaux, id !£ P* Tu-154 

alphabetical order, are: ^ as 

Antonov, based 'atKiev, was «>e a^emonie Bteckpack. 
founded by the late Oleg Yakovlev was founded by 
Antonov. It is primarily a Alexander Yakovlev, who still 
builder of transport aircraft for runs it. Its versatility has pro. 
civil . and military purposes, duced such aircraft as trene- 
Some are unique in design, such ports (the Yak-42- trf-jet Clob- 
as the An-72 twin-jet short take- ber airliner) ; combat types, 
off and la n d in g transport, with like the Yak-391 vertical take-off 
engines mounted on top of ship-borne fighter (Forger AV 
wings that are set high on the and light aerobatic and sport- 
fnselage. Tbe latest Antonov ing aircraft. - 
product is the An-124 Condor. ^ 

a strategic heavy transport that , a f r ?*® 1 fflP e capability 

is the heaviest transport air- - a ^ so substantial, with such 
craft in the world; andwhich is ?*i OT . ' bureaux _ as ^Isotov, 
expected to be seen at Fare- 

borough. a™ Soloviev (although there 

Beriev. founded by the late meeting the entire 

Georgi Beriev. and based ™ ^ t ? e “T 08 ®®** industry. 

Taganrog; is primarily a pro „_ What te significant about 
ducer of amphibious aircraft. “ ese manufacturers is that they 
Ilyushin, founded by the late are substantially self-con- 
Sergei Dyushin, te also ™aiwiy tained. Unlike the West, where 
a transport aircraft b uild er. Its - P®** “ a *n*wr and growing 
most famous recent products in- international trade in aircraft , 
dude the IL-86 four-jet wide- 1281(8 engtae equipment. i 
bodied transport, of which a and even In manufacturing 
longer-range derivative, the collaboration, the Soviet Union 
IL96 is under development buys' little from outside, 
Kamov, originated fay the although some procurement 
late Nikolai Kamov, is primarily the West te not unknown, 
a helicopter producer. This Is partly due, however, to 

MiG, the famous fighter-pro- western strategic arms em- 
ducer, was founded by the late bargo on trade in sensitive tech- 
Artem IfXkoyan and Mii-vn noligical Items to the Soviet 
Gurevich. Its latest product Union; although, as already 

annM I. 4A.. - — TTr mnnMmirvil YT — 1 






seen in the west is the 
Fulcrum fighter. 


mentioned, the Soviet Union 
conducts a considerable dan- 


a iuviiiui n fiJiiri „ a* vvmuuuauftG UOli" 

Mil, founded by the late destine- business -in acquiring 
Mikhail Mil, is also a helicopter * western technological know- 
producer, but is engaged In bow. 
bigger, heavier ones than _ 

Kamov. They include some <ft Michael D onne 
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Great Plana Great Engines. 
Great Combination. 

The Canadair Challenger 601 with General Oectric CF34’s 
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General Electric and 
Canadair have combined 
their advanced technologies 
to produce the 
most 

ad\-anced 
corporate jet the 
industry has 
ever seen. The 
T \ Challenger 601 . 
. Itnotoniy 
' . looks impres- 

sivejts 


performance is impressive 
as well. Country-to-country. 
Continent-to-continent. Eveiy- 
where, with exceptional pas- 
senger comfort and exceptional 
operating economy. 

Working in perfect har- 
mony with the Challenger 
601 are CF34 engines from 
General Electric—derived 
from GE’s rugged and 
military-proven TF34. So, 
from the very start of service, 
Challenger 601 operators get 


m 


a fully matured, remarkably 
reliable powerplant, with over 
four million military flight 
hours backing it up. CF34 
engines also bring aboard the 
best fuel economy and the 
lowest noise levels of any 
corporate jet in its class. ^ 

The bottom line? Simply ^ 
this. It’s a Great Plane. Pdw- 
ered by Great Engines. The / 
Challenger 601 with CF34’s. 5 
Backed by a lifeti me of 
General Electric and 
Canadair support. 
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The Shin Meiwa US-1 amphibious 
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Its a Great Combination 
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The Saab .J3F-340 twin tnrtxv-prop regional and commuter airliner is now increasi 
Europe, the US and elsewhere. This line-up of 10 SF-340S shows the Crossair, 

Sweden 


used in Western 
zerland, fleet 


Shift to civil aircraft building 


SWEDEN'S AEROSPACE In- 
dustry is - co ntin uing to shift the 
emphasis from military to civil 
aircraft production, but the 
past year has proved that such 
a transition is not always easy. 

The centrepiece of SAAB- 
Scania’s expansion into the civil 
sector is the SF-340, a 35-seat 
twin tHrimp mp wwmwn w air- 
craft, built in collaboration with 
Fairchild Industries of 'dm US. 
Work on the Joint venture 
began in 1979 When SAAB saw 
it was becoming dangerously 
overdependent on orders from 
dm Swedish Air Force at a 
time of rising military BAD 
and production costs, and con- 
stricted defence spending. 

When the SF-840 went Into 
production ' in 1884, it also con- 
veniently co v e re d a loll be- 
tween the company's production 
phase-out of the Vlggen fighter 
in the ntifl-1980a -and startup 
of the nralfrpnrpoae JAS 39 
Gripes randxat atatttft in the 
1900s. . 

But « major ' problem 
appeared last November when 
Fairchild withd rew from the 
project, tdtSng economi c 
reasons, leaving SAAB with the 
burden Of Ttian n ft M - f H Hng the 
a ircraft Pa Its oMU. A*a result. 
SAAB Ins had to invest sea 
additional SKr 800m, raising its 
total project cost to SKr 2bn. 

. Although Fairchild paid 
SAAB gffim when it dropped 
out of thc project, this only 
partially covers the: cost for 
the construction al a new wing 


factory and other production 
facilities necessary to complete 
the project. The new invest- 
ment pints increased financial 
pressure on SAAB’s flight divi- 
sion, which saw its net income 
drop from SKr 133m on sales 
at SKr L92bn in 1984 to SKr 
100m on sales of SKr 3Ahn in 
1085 due to the start-up costs 
for both the SF-340 and the 
JAS 39. 

It is now expected flat SAAB 
mast wait until the 1990s be- 
fore making a profit on the 
SF-340. The break-even point; 
previously estimated at 200 air- 
craft, is now said to be at least 
300. 

This is a daunting figure con- 
sidering that ft represents 20 
to 33 per cent of the world 
market for commuter aircraft 
and that SAAB must compete 
■a gains t the De Havfland Bash 8 
»nrf Embraer’s Brasilia T M 

SAAB has delivered 61 SF340s 
and firm orders take the total 
to SO. Those in service have 
been plagued by technical prob- 
lems centring on the aircrafts 
General Electric CT7 engine, 
which have led to several tem- 
porary groundings. SAAB says 
the faults have now been 
corrected. 

SAAB, meanwhile, is broaden- 
ing its involvement in several 
international airliner pro- 
grammes. The company agreed 
earlier this year to participate 
in the research phase of the 
McDonnell Douglas HD — 01X 
prop-fan programme. . 


It has also joined the team 
of companies working on the 
Boeing 7J7 prop-fan airliner 
and will provide airframe parts, 
amounting to a 4 per cent 
Interest in the project 

However, its planned partici- 
pation in production of the 
McDonnell Douglas MD — 11, for 
which it was expected to make 
the tail fin, is now uncertain 
following the Swedish govern- 
ment’s refusal to provide a 
SKr 400m loan to cover invest- 
ment costs. 

With the SF340 in full pro- 
duction and the company sup- 
plying airframe components for 
the MD — 80 and the BAe 146. 
SAAB's business is now evenly 
balanced between the military 
and civilian sectors, the goal it 
set for itself at the beginning 
of the decade when more than 
80 per cent of its sales were 
military-related. 

But SAAB's— end Sweden’s — 
single biggest aerospace pro- 
gramme remains the JAS 39, 
the first flight of which is 
scheduled for next year. The 
SKr 40bn project calls for 140 
aircraft to be produced for the 
Swedish air force by the end 
of tiie century. SAAB is 
responsible for 60 per cent of 
the work including airframe 
construction and systems inte- 
gration. 

Volvo TTygmotor, the aero 
engine subsidiary of the auto- 
motive group, and GE are co- 
producing the single jet engine 
based on the F404 and LH 







THE FRENCH aerospace 
industry is approaching a cross- 
roads in the sky. The sector, 
which has long been one of the 
most dynamic internation- 
ally successful areas of French 
industry, faces a number of 
difficult decisions over foreign 
collaborative projects which 
could spell make or break for 
the 1990s. 

The industry has managed up 
to now to balance the alterna- 
tive challenges of competition 
and collaboration with a reason- 
able degree of success. 

Aerospatiale, the state-owned 
aerospace group, has become a 
pillar of European collabora- 
tion. It has forged strong links 

with Messerschmitt-Boelkow- 
Blohm of West Germany and 
with British Aerospace over 
projects as diverse as the Euro- 
pean Airbus and anti-tank 
, missiles. The longer-standing 
contact with MBB — which go 
1 back to the birth of post-war 
Franco-German aerospace and 
arms co-operation, at the end 
of the 1950s, are underlined by 
the links between the two com- 
panies in satellites as well, 


whereas British Aerospace’s 
satellite agreements are with 
Matra. 

On the other hand, DassauR- 
Breguet, the military aircraft 
maker in which Mr Hared 
Dassault, its founder, never 
loosened control op to his death 
in April, has provided a counter- 
example by forging a go-it-alone 
path. 

The Dassault Mirages through- 
out the 1960s and the 1970s be- 
came symbols and sometimes 
even promotional tools of 
France’s independent foreign 
policy. 

Now, however, faced with in- 
creasingly aggressive American 
competition on world aerospace 
and defence technology mar- 
kets, and shrinking budgets 
among some of France’s tradi- 
tional clients in the Third 
World, Dassault dearly is hav- 
ing to change course. 

Two events illustrate the in- 
creasing pressures faced by the 
French industry. The presence 
of Chancellor Helmut Kohl at 
the Hanover air show in June 
backed up the belief that the 


German aerospace industry will 
be trying to take a much larger 
share of the cake in future 
Franco-German collaborative 
projects. 

Strong hints have already 
occurred in recent months as a 
result of difficulties with the 
Franco-German project to build 
a joint attack helicopter for the 
1990s. as well as wrangling over 
the two new Airbus projects — 
the AS30 and A340 — cur- 
rently on the drawing board. 

The other event was 
Dassault's offer at the Jakarta 
air show a few weeks ago to 
help construct a mooted fighter 
fo be built by the fledgling 
Indonesian aerospace industry. 
The idea of Dassault offering 
its services as a subcontractor 
“would have been unthinkable 
even a few months ago,” says 
a top executive at another big 
French aerospace group. 

Dassault’s stubborn refusal to 
give up its claim to leadership 
in the long-running negotia- 
tions over the European fighter 
aircraft last year now appears 
to many In the French industry 






The Saab JA&39 Gi 

development 


sonic multi-role combat aircraft is now under 
and wffi Its maiden fligh t year 


Ericsson is producing the radar, 
sensor and target acquisition 
systems aa well as the cockpit 
display. 

The programme was 
threatened last year by a cost 
overrun due to dollar -denomi- 
nated foreign contracting, which 
includes GE, Lear Siegler (elec- 
trical flight systems) and British 
Aerospace (development of an 
allcomposite wing). But the 
steady fall of the dollar against 
the krona this year has bridged 
the budget gap temporarily at 
least 

SAAB is pinning export 1 
hopes on the JAS 39 despite 
the fact that it has not success- 
fully sold any combat aircraft 
abroad since the 20-yaaroId 
Draken. SAAB believes that 
the JAS 39*s combined role as i 
a fighter, ground attack and = 
reconnaissance aircraft together 1 
with its easy maintenance — 
simple enough to be performed 
by conscripts— will make it 
ideal for smaller countries. 

Volvo Flygmotor has also 
been incr easing l y its 

attention to the civil sector, 
which now accounts for 40 per ■ 
cent of sales. ft is cooperating ' 
with GE, Pratt and Whitney ' 
and Garrett on a range of 
wi ginA programmes for passen- 
ger aircraft. 

A milestone in the Swedish 
aerospace industry was marked 
this year with the launch of the 
scientific satellite Viking m 
February, the country’s first 
SAAB's space subsidiary was 
the project’s prime contractor. 

Sweden’s next space project 
is the Nordic telecommunica - 1 
tions and broadcast satellite 
Tele-X, scheduled for launch in 
1987. SAAB is a subcontractor 
in the SKr 1.5bn programme 
with the prime contractor being 
France's Aerospatiale. Sweden 
is financing 80 per cent of the 
Tele-X budget with the rest 
shared by Norway, Finland and 
possibly Denmark. 

Sweden is also planning to 
spend SKr lbn, divided 60/40 
between industry and govern- 
ment, on European Space 
Agency-related activities by 
-1990, Including the Ariane 
Launcher, the Hermes Space 
Shuttle and Columbus space 
station. 

John Burton 




The latest venture planned by Europe's Airbus Industrie is to develop in parallel 
both the A-380 short-haul high-density twin-engined jet and the f oar-engined 
long-range A-340, using common wings, fuselage and systems 


to have been a mistake. 

Dassault is now looking for 
possible collaborative agree- 
ments with northers European 
countries including Belgium, 
the Netherlands, Norway and 
Denmark, which could join in 
building a developed version 
of its Rafale prototype which 
made Its maiden flight in July. 

Mr Andre Giraud, the French 
Defence Minister, has rejected 
the idea, put forward by Presi- 
dent Mitterrand last November, 
that France could take a small 
stake in the four-nation fighter 
to be built by Britain, West 
Germany, Italy and Spain. 

This means that the Rafale 
follow on and the EFA will 
both be slugging it out on 
world markets in the 1990s — 
a prospect which adds to the 
possibility that Dassault will 
try to make the planned lighter 
version of the Rafale as attrac- 
tive as possible for export 
customers. 

One intriguing idea being 
examined is that Dassault could 
go into partnership with a US 
company such as Northrop for 
work on a 1990s fighter. A 
strong example of US-French 
co-operation has already been 
set by links between Snecma 
and General Electric in the 
aero engine field. 

As Paris and Bonn do their 
best for political reasons to 
keep tension between their two 
countries' aerospace industries 
under control. France might 
find some logic in seeking 
greater rapprochement with the 
US aerospace industry in 
coming years. 

For instance, French officials 
strongly back Airbus Industrie’s 
contacts with McDonnell Doug- 
las over possible co-operation — 
although they say there is no 
question of allowing any delays 
for the A330 and A340 
programmes. 

Paul Bette 


West Germany 


Strategic ventures outside Europe 


WEST GERMANY’S leading 
aerospace concern, Messer- 
schmitt-BoIkow-Blohm (MBB), 
spreading its wings in recent 
months, has embarked on two 
strategic ventures aimed at 
opening up important new 
non-European markets. 

One big breakthrough came 
this spring at the Hannover 
International Air Show, where 
the group signed an. agreement 
in principle Hath the People'S 
Republic of China to jointly 
develop a new 60-85 passenger 
prop-fan regional airliner. 

Beyond China, Mr Hanna 
Amt Vogels, MSB's chairman, 
says he envisages a “worldwide 
demand ” for as many as 1,000 
of the aircraft in the 1990s, not 
least from developing countries. 

A final decision on the glbn 
project, expected early next 
year, will follow feasibility 
studies now going oa at a joint 
office in Hamburg. 

Another important deal was 
announced in Jakarta. MBB, 
together with Boeing of the US, 
has signed an agreement with 
Indonesian State Aerospace to 
develop an 85/90-seat commer- 
cial aircraft using prop-fan 
technology, to be in full pro- 
duction in the early 1990s. 

The potential market, accord- 
ing to Indonesia’s Minister of 


Technology, Mr Jusef Habibie 
could be as many as 1^200 air- 
craft 

These deals are particularly 
important i n b roadening the 
base for MBB which, with 
annual sales of about DM 6b n, 
has been operating largely in 
a European context 

Like other German aerospace 
companies, its expansion was 
cramped by post-war Allied re- 
strictions which worked to the 
benefit of its British and 
French competitors. It has man- 
aged though to find a place in 
file international aerospace 
league by participating in a 
series of joint ventures. 

The group is prime German 
contractor for both the Euro- 
pean Airbus civil aircraft ven- 
ture — in which it holds a 37.5 
per cent stake — and the three- 
nation Tornado military air- 
craft. 

On both the civil and military 
side, new-generatkm aircraft 
are being developed for the 
next decade. Deutsche Airbus, 
the consortium’s German 
partner owned by MBB. is 
seeking to increase its overall 
participation in the two new 
civil projects, the Short- to 
medium-range A-330 and the 
long-range 340, which have a 
combined development cost of 
$2.5bn. 


Until now mainly responsible 
for the fuselage, Deutsche Air- 
bus has said it is prepared to 
build other key sections, such 
as parts of the wing, helped by 
a long-term repayable grant of 
some $lbn from Bonn. 

There are strong indications 
that Lufthansa, the state-owned 
airline, may emerge as the 
A-340 launch customer, boost- 
ing die economic viability of 
the project 

On the military side, produc- 
tion of die Tornado strike air- 
craft may stretch beyond the 
original 1989 date thanks to 
important export orders includ- 
ing some 100 fighters destined 
for Saudi Arabia. But another 
order, for 40 aircraft from 
Turkey, has apparently run 
into a dispute over financing. 

The group’s planned joint 
venture with France to buOd an 
anti-tank and combat heli- 
copter has also been bedevilled 
by rows over equipment and 
specifications as well as rising 
costs. 

In die longer-term of course, 
lies the new European Fighter 
Aircraft or Euro fighter project, 
in which both MBB and Domier 
are to participate as the 
German partners to Britain, 
Spain and Italy. 


Out of a total industry 
employment in West Germany 
of some 71,000, space-related 
activities are providing oqly 
some 4300 direct jobs, although 
Germany is participating in 
the key European space projects 
including the recently - an- 
nounced $3bn Hermes manned 
shuttle for the mid-1990s. 

While mbb remains the 
country’s dominant aerospace 
concern, it lias been faced in 
the past year with a challenge 
in the form of a powerful new 
industrial concentration. 

Daimler-Benz, the car, bus 
and truck builder which is one 
of the nation’s biggest Indus- 
trial concerns, last year took 
control first of Motoren-und- 
Turbinen-Urdon (MTU), which 
is the dominant aero-engines 
manufacturer, and dies of Dor- 
nier. the then-family-owned air- 
craft producers. 

The two companies had com- 
bined sales last year of 
DM 4.4bn. Moreover, it has 
recently emerged that Domier 
may be preparing to take a 20 
per cent stake in Deutsche Air- 
bus from MBB, assuming the 
A330/340 project goes ahead. 

David Brown 
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How to fly a big airplane with the tips of your fingers? 



Fifteen years ago, we used in the Concorde technologies never previously seen in a 
commercial aircraft. . 

Today, the Airbus remains at the cutting edge of technology. The proof, shortly the Airbus 
A 320 wil! be introduced. The first of a new generation of safer, more efficient aircraft. 

In the new Airbus A 320 “flying by wire” will replace the conventional aircraft controls, 
making life much easier for the pilot. Jn terms of comfort safety and flight monitoring 
By means of a sidestick controller, the pilot can transmit extremely precise commands 
and check they've been carried out on a visual display-part of an entirely new* concept 
in cockpit instrument panels designed fo make all flight data easily and immediately 
available to the pilot. 

At Aerospatiale, together with our partners, high technology is cur stock-in-trade. That’s 
how we meet both the interests of the passengers and the economic requirements of the 
airlines. And that’s what makes Aerospatiale special. 


3 Sr i 


aerospatiale. 


-At: - . • ,i - - <*, 

' S? ■;* ■ 







^pexv. 

-rpspaWiSv, 

aerospatmV 
aerospatiale 
dsrosp atiefc 

''•'ospo^ ' 


aerospatiale 


y.i 







\ 




f: 

Q1 

th 

lif 

tic 

so* 

eti 

191 

W< 

at 

a 

hoc 
to 
anc 
wot 
the 
mo! 
Ari 
Rar 
no 
ill-* 
to i 
Y 
not 
as t 
emp 
pro* 
dran 

soci: 


A 
ot 5C 
Nevi 
first 
ins 
own 
ins: s 
cond 
niog 
not : 
now 
vrhic 
woul 
“It 
Engl 
of n 
Usag 
conti 


ties 

rare! 

of ti 
with 


I 


YOU 
of th 
tripp 
favot 
Siead' 
swirl 
to, i 
sank 
rest, 
ilrea 


,-ana 

oan> 


river 

He 

valki 


vere 
urbo 
here 
l v - 1 
rood 
erin; 
f th: 
he a 


1 


TV 

etiqi 

from 

mam 

class 


a vi 

pora- 

earli 

1S30: 

indu: 

creal 

weal 

the i 

class 

the 

estat 


een 
Stf 
ouni 
pact 
'hen 
not 
o ei 
Loi 
?nce 
*owi 
brio , 
is re j 


XVI 


Financial Times Tuesday August 26 1986 


Aerospace 





■ • • * Ti — v 


^v'SKS.: 

,■ W/Ikw . .}•' ,. •■ V "-TOO 
/»■* .: : . .. •: - •-***! 




c 


The Fokker 


100 twin-jet airliner, now under development, shown in the cdourT of Sud«air 
<me of the major customers, with deliveries starting next year * 


Switzerland 


Contracts agreed just in time 


SWITZERLAND'S small aero- 
space industry, concentrated 
within the Oerlikon-Btthrle, 
group, has experienced much re- 
lief this year with three 
important contracts being con- 
cluded in the nick of time. Two 
were for the Pilatus PC-9 pri- 
mary trainer and the third was 
a breakthrough order from 
Canada for Oerlikon ’s new 
Adats guided missile system. 

None contributed to the in- 
crease in net earnings in 1985 
which persuaded Oerlikon- 
Btlhrle to resume dividend pay- 
ments to shareholders after a 
two-year lapse, but they cer- 
tainly helped to set the mood 
in which the Board took its de- 
cision. 

Pilatus secured its contracts 
with Australia and Saudi 
Arabia. The Australian order, 
valued at A3230m, is a licens- 
ing deal under which 67 PC-9s 
will be built by Hawker de 
Havilland of Sydney for the 
Australian Air Force. 

It entails work equivalent to 
manufacturing between 15 and 
20 aircraft for the Pilatus plant 
at Stans, just outside Lucerne, 
where the production line is 
being expanded. 

The PC-9 turbo-prop trainer 
was developed in collaboration 
with British Aerospace to bid 
for the RAF’s order for a new 
primary trainer. It suffered a 
setback When Britain's Defence 
Ministry decided to award the 
contract to Brazil's Embraer 


TUcano despite, the Swiss cImth, 
the RAF’s preference for the 
PC-9. 

However, Pilatus' co-operation 
with British Aerospace brought 
k into the massive deal under 
which Britain is to supply Saudi 
Arabia with 132 military air- 
craft Pilatus will provide 30 
PC -9s as the primary trainer in- 
volved in the deal alongside the 
30 advanced Hawk jet trainers. 

The value of the contract for 
the Swiss has not been dis- 
closed but can be estimated at 
about SFr 110m (365m) and 
all 30 aircraft will be built in 
Switzerland. 

With several unpublicised 
smaller deals, Pilatus now has 
orders for nearly 130 PC -9s and 
is expanding the production line 
at Stans to be able to build 30 
a year by 1987. when it should 
be turning a profit on its new 
trainer. 

The PC-9's predecessor, the 
PC-7 basic trainer. Is still in 
production, for Mexico among 
other countries. So is the PC-6 
Porter utility aircraft, of which 
460 have been delivered over 
the past 27 years, 100 of them 
built by Fairchild Industries in 
the US. 

Now that its future is secure 
for the next couple of years at 
least, Pilatus is planning new 
projects within the sector it has 
made its own, the highly ver- 
satile, turbo-prop trainer or 
utility aircraft 


The SFr lbn <$5B0m) order 
that Oerlikon’s military products 
division secured in April to 
supply Canadian land and air 
forces in Europe with a low- 
level air defence system un- 
doubtedly weighs heaviest in the 
group's business strategy. 

It was the first contract for 
the Adats (air defence and 
anti-tank system) in developing 
which Oerlikon has invested 
more than SFr 500m and it was 
won in very tough competition 
with US and other manufac- 
turers, among which Sweden’s 
Bofors proved to be the closest 

Oerlikon hopes the Canadian 
deal can unlock contracts with 
other Nato countries, among 
which Belgium, the Netherlands 
and Turkey have been men- 
tioned. Adats is also being 
tested by the US army. 

To win the Canadian order 
Oerlikon formed a consortium 
with Litton Systems Canada and 
agreed to establish a company 
in Canada to assemble Adats 
units in a plant to be built at 
St Jean-sur-Ricbelieu. Quebec. 
The company will aim at win- 
ning export contracts. 

The Adats was developed in 
partnership with Martin 
Marietta Aerospace of the US. 
Oerlikon claims that it offers a 
technological leap ahead in pro- 
viding ground defence against 
low-level strike aircraft, which 
have now acquired the ability 
to release weapons at greater 


range and more accurately, and 
against surprise attack by 
armed helicopters. 

It can also be used against 
ground-based armoured targets 
at a range considerably greater 
than those of existing anti-tank 
systems, according to Oerlikon. 

Adats' main components are 
a search and acquisition radar 
which can handle up to 10 tar- 
gets simultaneously from the 
earth’s surface up to an alti- 
tude of 6,000 metres and a range 
of 20 kilometres and electro- 
optical module with a Flir (for- 
ward-looking infra-red) imager, 
an infra-red television camera 
and a carbon-dioxide laser for 
missile guidance and missiles 
with solid fuel boosters capable 
of accelerating them to a velo- 
city of more than Mach 3 within 
three seconds. 

A special characteristic is the 
defence against ja mmin g. 
Neither of the two seniors in 
the electro-optical module are 
affected by any known jammers 
and the proximity fuse on the 
missile Is immune to jamming 
or deception by any currently- 
known electronic counter mea- 
sures. Oerlikon says. 

The Adats is a modular sys- 
tem which in its basic form, 
equipped with eight missiles 
and a three-man crew, weighs 
barely four tonnes and can be 
fitted to light tracked or 
wheeled vehicles. 


IN ITS report to shareholders 
this year Construcciones Aero- 
nautics SA., Casa, the Spanish 
public-controlled aerospace com- 
pany, signalled that its future 
could be faced with a mixture 
of hope and confidence. Mr 
Fernando de CaralL Casa's 
chairman, talks of the company 
being at “a half way stage” 
and on “ a frontier line.” 

Mr Caralt*s frontier marks 
the division that a medium-sized 
European national company 
may face between ** just getting 
by,” as be puts it, and "being 
well and truly solid.” 

By 1990, Mr Caralt claims, 
Casa will have crossed the 
Rubicon. He expects, four years 
from now, to have doubled the 
company's income to Ptas lOObn. 

The 19S5 results were upbeat 
and gave substance to such tar- 
gets. After dipping into Pta 
270m losses the previous year, 
Casa returned pre-tax profits in 
1985 of Ptas 1.6bn, the highest 
annual profit in the company's 
history. 

Total income was Pta 47.Sbn 
against Pta 42. 6 bn in 1984 and 
orders at the end of the year 
were up 30 per cent to total 
Pta TT.Sbn. Cashflow in 1985 
stood at Ptas 2.Sbn, up from 
Pta l.i bn the previous year. 

What Mr Caralt stresses about 
present state of health is that 
the company hired more thar] 
200 new engineers during 1985. 


“I need more grey matter and 
fewer working hands,” he says. 
The Casa he is building up to 
1990 will be a company that has 
ceased to be what he calls “a 
giant workshop and nothing 
more.” 

It is not surprising therefore 
that he terms a project to build 
from scratch a combat aircraft 
for tbe Spanish Air Force M of 
capital Importance to our 
future." 

The new aircraft, co dename d 
the AX, is presently at the 
design stage. It is intended to 
replace the Air Force's F-5s 
and it will be tbe result of tbe 
growing technology that Casa 
has acquired. 

Casa is particularly proud of 
the carbon fibre expertise de- 
veloped by its research depart- 
ment Tbe Spanish company 
has taken advantage of spin-off 
deals that followed Spain's pur- 
chase of 72 F-1SA Tomcats, 
built by McDonnell Douglas, to 
supply directly the flaps, fuse- 
lage side panels and stabilisers 
of the US combat aircraft 

Tbe stabiliser technology is 
now being put to use in the 
Airbus projects in which Casa 
has a 4.2 per cent stake, and 
carbon fibre will be also 
applied, Casa expects, to the 
Eurofighter project in which 
the Spanish company has a 13 
per cent stake. 

In addition to tha Euro Dean 


consortiums and the McDonnell 
Douglas link, Casa is also kept 
in the technology front line 
through its maintenance con- 
tract to overhaul the 100 or. 
so F-15 A’s that the US Air 
Force has deployed in Europe. 

A further development is the 
diversification into 'missiles, 
thanks to the Spanish Govern- 
ment's purchase of 500 Roland 
missiles from the French-West 
German Euromissile consor- 
tium. Under the terms of the 
purchase. Casa is to be Involved 
in the manufacture of a further 
6.000 Roland warheads for ex- 
port. 

The Spanish aerospace com- 
pany will be building on this 
technology transfer to develop 
a wholly Spanish programme 
for portable surface-to-air, 
2.000-3,000-metre range, mis- 
siles for the Spanish Defence 
Ministry. 

Meanwhile, Casa’s C-212 Avio- 
car, better known as the Jeep 
with wings, has been a consis- 
tently good product: sturdy, 
versatile and competitive in 
the aho rt- take-off -and-1 anding 
sector, 

A total of 22 Aviocars were 
sold in 1985 and a further 14 
were sold in kit form. Orders 
continue to come in and at the 
latest count there are 390 
C-2l2s flying in 85 countries. 

The Jeep with wings gave a 

new twict M 1 tin narcgfililu this 


year when onsr. was sold ,td the 
Swedish navy ;for tile: specific 
task of submarine spotting. 

Casa's second main product 
line, the advanced jet.'.triiber 
known as the C-101, ^rtdeh. has 
an updated C-101-5 version, 
received a fillip this year with 
the purchase of Id aircraft by 
the Jordanian Air Force. Casa 
executives are anxious to foHow 
up this deal, a breakthrough 
for the company in the Middle 
East with further sales to 
Arab nations. ' 

The C-101 is primarily .used 
by the Spanish Air Force and 
has also been sold in Latin 
America. 

However, the chief interest at 
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present centres on the new pro- 


duct the CN-235, which 
bi-motor commuter plane that 
has been developed jointly by 
the Spanish company and by 
P. T. Nurtanio of Indonesia. 

More than 111 CN-235s have 
been ordered, mostly through 
the Indonesian sales operation. 
The first units of the aircraft, 
which was rolled out in 1983, 
are scheduled to be delivered 
in November. The first client 
is Saudi Arabia. 

Casa hones that there win 
soon be firm orders for the 
sleek. 40-plus passenger plane 
on its home ground as Spain's 
regional, inter-city airlines -are 
built up. 

Tom Bums . 
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Whether moving about in 
space or attempting to 
track aircraft from the 
ground, modern man 
would be lost without 
the aid of electronics. 
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Right from the beginning 
of aeronautics, the men 
who founded Thomson- 
CSF have taken part in 
the great adventure of 
aeronautics, designing 
aviation radiocommu- 
nications equipment. 
Thomson-CSF is the 
leading French com- 
pany in the field of elec- 
tronics for government 
and industry, and thus 
has acquired a unique 
experience which is ' 
now put to use on all 
five continents. This 
experience has permit- 
ted the development of 
highly efficacious and 
cost-effective systems. 


In a continuous effort to 
create new technolo- 
gies to meet the users' 
emerging needs, the 
company keeps in 
constant touch with 
these users. Thomson- 
CSF is continuously 
improving its airborne 
weapons systems, 
radiocommunications 
equipment, navigation 
aids, air traffic control 
and air defence sys- 
tems, data-processing 
equipment, electronic 
warfare systems and 
simulators. 


The systems concept 
means being able to 
provide an overall solu- 
tion to the multiplicity 
of problems that users 
are faced with. 


The Casa C-212 Series 300 is the latest version of the popular and hlriav-snccessfiil TSn,' 
hnilt jointly by Casa and NnXi&rfSdOTeste- Arioar ' 


Belgium 


A need to join development 


■* -rt : 


AS A S MALL country Belgium 
i always stressed the virtues 
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| of international co-operation. 

Jipal role as 


But while its prind^ iUW! *a 
sub-contractor to other people's 
aerospace projects has brought 
participation in major pro- 
grammes such as the F-16 
fighter, the European Air- 
bus, and the Ariane space 
vehicle, dependence on the out- 
side world leaves its manufac- 
turers inherently vulnerable in 
a downturn, 

. There is, nevertheless, a grow- 
ing awareness of the need to 
enter new programmes at the 
development stage, rather than 
simply buying in an aircraft 
designed and developed else- 
where and assembling the parts 
under licence. 

Since the Second World War, 
Belgium's aerospace industry, 
which is based in the southern 
Walloonia region, has relied on 
‘ compensations " — work sub- 
contracted back to Belgian 
manufacturers as a quid pro 
quo for government orders 
placed on behalf of the Air 
Force. 

Last year’s BFr 50bn contract 
with Genera] Dynamics of tbe 
US for 44 additional F-lfls was 
a case In point, the American 
company agreeing to place about 
80 per cent of the business back 
in Belgium. 

Local industry is already 
looking for dues as to how the 
Air Force will ultimately re- 
place these F-l6s — it has about 
120 in all— and the SO or so 
Mirage jets, when the need 
arises some time in the 1990s. 


Belgian aerospace — the Big Three 


Sabca 
Sonaca 
FN Moteurs 
(Fabriqne Nationals) 


No. of 

3J.7bn 2.571m 1,860 1,458 
1.871m 2.631m 1,578 1J37 


3^Ibn 9.65bn 1,831 2JH)8 

SourcK Eurap—n Commission 


It is well known, for example, 
that discussions have been held 
this year with both Dassault and 
British. Aerospace, with a view 
to joining either the French 
Rafale project or the new Euro- 
pean Fighter aircraft (EFA) 
consortium of Britain. Germany. 
Italy and Spain. 

. Observers feel that collabora- 
tion with the French is still the 
more probable— a stake in the 
Rafale project would almost 
certainly be less expensive than 
the EFA option (and thus 
attractive to a Government seek- 
ing at every comer to trim the 
budget) while the French 
fighter is thought to be more 
suitable for meeting Belgium's 
Nato commitments. Although 
early days, the discussions are 
a measure of the country’s 
keenne ss to participate in new 


There are a number of possi- 
bilities. Sikorsky, for example, 
has suggested that it could build 
a new factory if the order went 
its way— but despite speculation 
over the last four years the 
current public spending olimate 
seems likely to delay the project 
a ^S3? — J^haps beyond 1987. 

There are three major com- 
panies in the Belgian aerospace 
®® c . to f-:Sonaea (Sodete 
National e de Construction Aero- 
spatiale) and Sabca (Sodete 
Anonyme de Constructions 
Aeronautiques), which are in- 
volved primarily in building 
airframes, and Fabrique 
rationale Herstal (FN) which 
specialises In engines. 

Besides the F-16 work — 
Sonaca for instance is respon- 
xible for the final mating, aft 

ftlwlaoa 1 


frsciaijfeand vertical stabilisers 


A-320 models. 

On top of this the sector has 
a significant 5 per cent plus 
share in the Ariane space 
programme with Sabca, for 
example, designing and devel- 
oping the hydraulic servo- 
controls as well as the fins, 
fairhigB and tbe inter reservoir 
skirts for the Ariane 4 vehicle, - 
The “Big Three** may 
dominate Belgium’s aerospace 
industry but small companies 
are playing . an increasingly 
important role notably in the 
North where the flemish aero- 
space consortium FLAG, a 
grouping of more than 100 
gjggyfc* reflects the recent 

i.£5 nied fa ““t FLAG was 
largely responsible for winning 
a roughly 25 per cent share for 
its members of the M compensa- 
tions guaranteed trader^ last 
contract FLAG’S 
general manager Mr Herman 
Landries, is an enthusiastic 
J«dple of the theory that 
developments in aerospace can 
be applied in other industries. 
Perhaps one of. the most 
developments, how- 
th£ r ’^£v? C 10 .^“Boonia where 
the. Squalus civil and military 
trainer aircraft is expected to 
HSE" ° ver , toe next few 

SSS\ Developed by Pro* 

niawa, a company whose share- ' 
{"WS? delude several indus- 
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several maus- . 
tnalists,^ investment companies: 

.aircraft A&s 


end , a bank, the liiumi nn» 

dsssi taddn * 

TinrDickson 






Branche fquipements 
« Sysi&mes 
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The Netherlands 


Construction delays hold up deliveries 


■ 


FOKKER, the Dutch aerospace 
group. is levelling off alter fly- 
ins high on a wave of initial 
orders for its new aircraft, the 
F-50 and F-100. Hissed orders 
and construction delays have 
tempered the euphoric atmo- 
sphere that surrounded a bodg- 
ing order book and record pro- 
fits last year. : 

Now Fokker is concentrating 
on meeting its delivery time- 
table, putting finances In order 
and possibly expanding abroad 
— not to mention obtaining fresh 
orders. Hopes are pinned on 
several potential sales of the 
short- to medium-haul F45Q and 
F-100, which would be the first 
orders this year for the aircraft 
that 'were unveiled in the 
autumn of 1088. 

One of the possible sales 
involves GPA, the Irish aircraft 
lease company involved in an 
embarrassing incident in June 
when newspaper headlines in 
the Dutch press suggested a 
record Fl 4JKm ($2,03bn) order 
for 100 aircraft Trading in 
Fokker shares was temporarily 
suspended on the Amsterdam 
Stock Exchange, Fokker denied 
the story and a week later GPA 
ordered 96 aircraft from Boe- 
ing and McDonnell Douglas, the 
American aerospace giants. 


•:l 


GPA, which is hacked by 
Guinness Feat and Aer Ltngus, 
has said it is still interested in 
the F-100, a 100-seat twin jet 
that is a successor to the F-28 
Fellowship. Fokker would 
dearly welcome the business 
but Is understandably quiet. 

Another disappointment was 
the recent decision by Scandi- 
navian Airline System (SAS) 
to buy 14 of McDonnell Doug- 
las's MD-87s instead of the 
F-100 fanjet. Fokker had been 
Quraght to have a good chance 
at the contract, which could 
have amounted to more than 
Fl 800m. 

Construction delays in the 
F-100 have also proven disap- 
pointing. Deliveries of the air- 
craft originally were to have 
been made in April 1987 to 
Swissair, the launch customer, 
but that has been delayed until 
the autumn as have deliveries 
to KLM Royal Dutch Airlines. 
Swissair has demanded Fl 500m 
in compensation for late 
delivery of the first of its eight 
F-lOOs and the question now is 
whether FIJI will do the same. 

Both the F-100 and the F-50, 
a 50-seat turbo-prop that is a 
successor to the F-27 Friend- 
ship, were announced 2} years 
ago as Fokker’s new aircraft for 
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Kk UaU&ft-BnzQisn AM tactical fighter, powered 
by BoIIs-Rqyce Spey • engines, is being baflt Jointly 
by Aeritalia and Aennacdii of Italy and Embraei 
of Brazil 


Italy 


Political bars 
to merger 


THIS 25 taming , oof to be an 
eventful year for Italy’s aero- 
space industry, * which is 
heavily dependent on defence 
contracts from home and 
abroad. 

The two main companies, 
Aeritalia and Agusta, ore at 
the centre of a growing poli- 
tical row about whether they 
should be merged to create a 
iinMwi Dalian business. 

The problem is that 
Aeritalia is controlled by the 
ntt-Finmeccanfeca state holding 
group, which in turn is in- 
fluenced by the Christian Demo- 
crat Party. The smaller Agusta 
helicopter maker, which faces 
other problems as well, is 97 
per emit owned by the Efim 
state holding group. Italy's 
smallest such state group and 
dose to the tiny Social Demo- 
crat Party. . 

Prod Romano Frodi, the 
dynamic chairman of IRt. 
realises that It would make 
■reuse to bring the two aero- 
space companies together. But 
his patrons in the Christian 
Democrat Party may not be 
willing to risk the trade-offs in- 
volved to the political haggling 
which would be required to 
achieve what in other countries 
might be seen as i ntell igent and 
nwinmiiM Mi industrial ration- 
alisation. 

The year made an eventful 
start when Agusta was a mem- 
ber of the European consortium 
along with . Aerospatiale of 
France and Messersefamidt of 
West ra w rn m ny which matte its 
unsuccessful rescue bid for 
Westland of tins UK. 

Nbt only was- the Euro-bid 
beaten bar United Technologies 
and Fiat but Agusta and Fiat 
rowed in public at home over 
the issue. Once again, political 
rivalries infested the Italian 
aerospace industry, doing dam- 
age to all concerned. 

These problems notwithatana- 
jpg, fiMTwi»ntiy did manage a 
healthy L«8a trade stxzplua last 
ratt, Total industry turnover 
Weaved by 30 per cent to 
lAJBWba. .. . 

Neither Agusta nor Aeritalia 
a** - large when compa red to 

Aftritalia's total con- 
aoudaxaa - turnover came to 
LLSTTbn. white Augwrta*s teri»- 
nterWasDU^hn. The smaller 
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the late 1980s and 1990s. As 
modernised versions of the F-27 
and F-28, they offer operating 
efficiency, passenger comfort 
and manoeuvring ease by using 
new composite materials of 
great strength and light weight 
as well as sophisticated cockpit 
electronics. Because the aircraft 
are based on existing designs 
instead of completely original 
ones, they are supposed to be 
cheaper to make and lower in 
price. 

A total of S3 orders plus 31 
options for the F-100 are in 
hand and 38 orders plus 10 
options for the F-50 but no new 
contracts have been signed this 
year. Fokker needs to sell be- 
tween 150 and 200 of each to 
recoup its Fl l-2bn in develop- 
ment costs and has planned a 
production schedule of 60 air- 
craft a year. _ 

After years of postponement 
due to buoyant sales, produc- 
tion of both the F-27 and F-28 
are being finally halted this 
year. Described as one of the 
most successful aircraft in 
history, the F-27 has chalked up 
788 rales in 63 countries over 
thB past 30 years. Since 1969 
some 421 F-28s have been sold 
in 37 countries. 

Construction delays in the 
pair of new aircraft, though, 
are believed to have played a 
role in Fakker*s request— which 
was granted — for another 
Fl 100m in financial aid from 


the Dutch Government. The 
Amsterdam-based aircraft maker 
has received already more than 
Fl 800m from the Hague to help 
cover development costs. 

Fokker insists that develop- 
ment costs have not exceeded 
the original Fl lJZbn and nates 
that the government money is 
in the form of loans and guaran- 
tees and not grants. But the 
company would still like to 
strengthen further its balance 
sheet and is considering one or 
two sizeable share issues. 

At least part of the proceeds 
would be used to help finance 
a new production plant in the 
US that Fokker would like to 
build or buy in an attempt to 
compete better internationally. 
With sales spread rather evenly 
around the globe, the aerospace 
concern is already international 
oriented. But a deciding factor 
in possible US production could 
be the outcome of a huge order 
from American airlines for as 
many as 100 F-lOOs. 

Last year Fokker lost a bid 
to get a foothold in the North 
American market through the 
rescue of the ailing Canadian 
aerospace company, De Havil- 
land. through a consortium. The 
Canadian Government - owned 
De Havifiand eventually went 
to Boeing, giving the jumbo-jet 
maker an entry into the increas- 
ingly competitive short- and 
medium-haul market. 

The loss to Booing did not 


increase Fokker's enthusiasm 
for taking a 5 per cent stake 
in the development of Boeing's 
planned 7J7 156-seat airliner 
that will use the revolutionary 
new propfan technology. "We 
would cany the risk of a prime 
contractor while we would fulfil 
the role of a subcontractor,” Mr 
Frans Swarttouw, Fokker's 
ahHhuum , complained to a 
Dutch newspaper. Fokker is, 
nevertheless, keenly interested 
in the propfan technology and 
has an in-house task force 
studying possible applications. 

Meanwhile, Fokker is said to 
be negotiating with Saudi 
Arabia for the passable sale of 
between six and eight F-50s 
adapted for marine and defence 
patrol and surveillance. An 
order of that size would amount 
to between 3195m and 3140m 
for the standard aircraft ver- 
sion. It would also most likely 
involve HoOandse Signaalappa- 
raten, the- military telecommu- 
nications subsidiary of Philips. 

In other aerospace develop- 
ments, ihe Netherlands agreed 
in March to participate for 
Fl 7 An in the research project 
for a European Space Agency 
fESA) satellite. Participation 
in the Fl 160m research phase 
is mandatory if Dutch industry 
is to get a chance at bidding 
for construction of the observ- 
ation satellite Itself. 

Laura Raun 
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The Fokker 100 twin-engined jet airliner will have one of the world's most 
advanced electronic flight decks, giving the crew instant information on the 

aircraft’s systems 


and third biggest Dalian aero- 
space company, Aennaochi, had 
1965 sales of L240bn. 

Something like 75 per cent 
of the orders received by Aer- ; 
Italia and Agusta are defence- 
Teteted, while Aerma cch i is 
totally defence-oriented. 

The boom in exports of recent 
years appears to be over and 
certain projects under way, 
although heavily promoted, 
have yet to achieve the orders 
to justify the investment Take, 
for example, the Aeritalia- 
Aermacchi programme to build 
Ibe ATff E light fighter and 
ground attack aircraft Brazil’s 
Embraer has 30 per cent of the 
AMX projects and a production 
tine In BraziL 

Italy and Brazil both hope 
the AMX will be suitable not 
just for their own air forces, 
but also for those of develop- 
ing countries. Bat the only 
orders won so far are the 270 
aircraft ordered by Borne and 
Brasilia. 

One achievement, not in the 
defence area, is the recently, 
completed civilian turbo-prop 
commuter aircraft built by i 
Aeritalia and Aerospatiale of j 
France. The ATR 42, or ! 
Hummingbird, is designed to | 
relieve long-suffering business 
flyers in Italy. Orders have ! 
been picking up. 

Back in defence, Aeritalia is 
hoping to translate the experi- 
ence It gained on the Anglo- 
Gexman-Italian Tornado by pick- 
ing up a larger share of the 
planned European Fighter Air- 
craft (EFA) project 

Agusta, meanwhile, is still 
collaborating with Britain’s 
Westland on the EH-101 naval 
helicopter. Some £850m has 
been spent on developing the j 
EH-101. So far there are only 
90 orders which are firm. 

There axe other examples of 
Italian aerospace companies 
working with one another, 
with foreign companies, and at 
times In rivalry with some of 
the same companies. 

That a restructuring of the 
industry would make it more 
effe c t i v e appears logical. But 
the main problem Jt feces , 
remains not technology or 
finance: it is the fact that its 
biggest companies are often | 
subject to political whims rather \ 
industrial logic: 

Alan Friedman 
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There’s one company that’s risen above 

i mere nationalism, i 
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When the needs of the people of many nations 
coincide, mere national allegiances have to be put aside. 
Take defence, for example. A peaceful North Atlantic 
means security for the people of all the countries 
around it And that demands a strong NATO. 

• Today, that strength comes from the constant 
advance of technology. The kind of technology that 
European Helicopter Industries was formed to provide. 

Two of the best known makers of helicopters 
have pooled their experience and resources into one 
truly international company with the resources and 
backup to design, develop and build the answer to 
NATO’s naval helicopter needs for the 1990s and 
beyond. The result, EH101, is so advanced that it will be 
an extremely versatile military and dvil transport; too, 

European Helicopter Industries is the result of a 
highly successful collaborative venture between Agusta 
ofltaly and Westland of Great Britain. It will benefit not 
only the employees and shareholders of the two parent 
companies, but also the people ofltaly Britain and the 
whole of NATO. 

That’s why we’ve got the full, committed 
support ofboth our governments. 

Which just goes to show 
what a little more a . . EH 
international INDUSTRIES 
co-operation can do. LTD 

EH tadus&iBsLinft^QMi^HoBSR 132-135 SbiMSteetUindbRSW!DC9K^ lqfi<»B OF730 72^ 
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Australia 


Offsets policy brings benefits 
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Hellenic Aerospace Industry (HA1) has developed a subs tantial overhaul and 
maintenance capability for military aircraft Shown here is a Greek Air Force 
A-7H Corsair fighter undergoing main tenanc e 

Greece 

Breakthrough parts deal 


THIS HAS BEEN a break- 
through year for title Hellenic 
Aerospace Industry (HAI). 
Following the signing of a 
FFr lbn contract in Paris in 
June, HAI is set to begin 
manufacture of a range of parts 
for the Mirage-2000 fighter 
aircraft, a significant expansion 
of its manufacturing activities 
which the Greek state aero- 
space concern bas long been 
anticipating. 

The Mirage-2000 contract is 
designed to offset part of the 
cost of a FFr 7.6bn purchase of 
40 of the French jets for the 
Hellenic Aar force. It runs to 
the year 2000, and set HAI 
participation at one half to one 
third of Mirage-2000 sales 
world wide. Under the terms 
of the contract HAI will make 
a variety of parts including 
sections of the aircraft wing, 
fuselage, and landing, navi- 
gation and electronic radar 
systems. 

HAI hopes to Win. similar 
offset work from the purchase 
of 40 General Dynamics F-16 
fighter jets, which the Govern- 
ment has decided on to com- 
plete its modernisation of the 
air force. Offset negotiations 
currently under way with 


General Dynamics are expected 
to be completed by mid-autumn. 

So far, HATs manufacturing 
activities have included air- 
brakes for the Mirage-2000, Air- 
bus doorframes, and, under a 
kick-off contract signed with 
British Aerospace last Decem- 
ber, valued at $ 12 xn, flap 
assemblies for the new 
Advanced Turbo-Prop (ATP) 
airliner. 

HATs repair and maintenance 
contracts cover a range of 
client countries both in the 
West and the Middle East — foe 
company’s success in the latter 
region being owed partly, 
according to HAI, to Greece’s 
close ties with foe Arab world. 

Thus HAI handles Nigerian. 
Jordanian and Canadian 
Hercules C-130 transport air- 
craft, and J-79 engines for foe 
US Air Force in Europe and 
the Royal Air Force. 

Through contracts with 
Dassault and Snecma of France, 
HAI operates as a repair and 
maintenance centre for Mirage 
F-l and A tar engines. In June 
HAI also signed a three-year 
contract with DomJer of West 
Germany valued at (lJm for 
foe manufacture of parts of the 
DC-228 aircraft 


Hi addition the company, 
whose 5400m plant established 
in the 1970s with managerial 
and technological help from 
Lockheed International repre- 
sents one of the single largest 
industrial investments in 
Greece, saves the state milli on*: 
of dollars each year in vital 
foreign exchange by handling 
repair and maintenance for foe 
Hellenic Air Force, and to a 
more limited extent the state 
carrier Olympic Airways. 

HATs role as a foreign ex- 
change earner and saver coun- 
ters, in the management’s view, 
the fact that the company is 
running at a loss. HAI is in any 
case proud of having trimmed 
losses from Drachmas L3bn in 
1981 to Drachmas 15m in 1985. 

The company’s foreign debt 
has also been halved in foe 
same period, from 5320m to 
5163m, and foe ratio of own to 
borrowed capital improved from 
1:14 to 1:9. 

The company, which employs 
3.200. has been all-Greek since 
terminating the contract with 
Lockheed nearly two years ago, 
a move designed to “ Helenise ” 
HAI as much as to save some 
S300m a year in salaries. 

Andriana Ierodiaconon 


AUSTRALIA'S aerospace indus- 
try lost an excellent chance to 
prove its design capability when 
the government decided earlier 
this year to buy the Swiss PC-9 
basic trainer for the Royal 
Australian Air Force instead 
of a locally-developed aircraft. 

The Defence Department has 
ordered 67 PC-9s from Pilatus 
at a fixed price of A$230zn 
(US3140m) for delivery be- 
tween 1987 and 199L The 
aircraft will gradually replace 
the current fleet of Macctai jet 
trainers and New Zealand-built, 
piston-engined CT-4s. 

The nee loser was British- Australian Airlines, formerly Trans Australia Airlines, is spending more 

controlled Hawker de Havilland A? lbn on new aircraft, including 12 Boeing 73 7-3 00s, the first of which (seen 

which, together with the Govern- above) has now been delivered 

ment Aircraft Factories, had 

spent at least AS130m in design- As a consolation to Hawker, from the offsets policy, in terms tive advantage, including air- 
ing and developing the Wamira it was awarded the contract to of both contract value and tech- craft and associated equipment 
AlOB trainer to government build foe aircraft under licence nology transfer. The Defence bought by Ansett for use under 
specifications. It is doubtful if from Pilatus, a condition Department and the govern- the two-airline agreement” 
the Wamira will now be pro- Pilatus agreed to in order to ment-run airlines are currently Under the two-airline agree- 
duced commercially but Hawker clinch the de&L on a buying spree for aircraft ment, AA and Ansett have 

has said it would try to perfect The condition comes under and equipment promising monopolies over major inter- 
foe design. the Australian government’s profitable contracts for foreign state routes. 

Hawker and its consortium offsets policy which requires suppliers and Australian com- Ansett has ordered ei ght A ir- 

partners— Government Aircraft foreign suppliers of government panies. bus Industrie A-32Q Skystars 

Factories and Commonwealth contracts worth at least A$2fim The two major domestic air- with an option to buy nine 
Aircraft Corporation which it to pass on part of the contract- lines, the government-owned more, 12 Boeing 737-3005 and 
has since taken over — was to related work to Australian in- Australian Airlines (previously 15 Fokker F-50 turbo props, 
have exclusive rights to the con- dustry. The offset work required Trans Australia Airlines) and TAA, meanwhile, has ordered 
tract But frightening cost over- is at least 30 per cent of the the privately-run Ansett have A5500m-worth of Boeing 737- 
mns, project delays and produo- value of the contract They are recently ordered A$ 2 . 8 bn-worth 300s to replace its DC-9 fleet 
tion Inefficiencies surfaced. required on both civil and de- of aircraft Recent purchases by Qantas 

The government decided that fence purchases and the big- Although Ansett is a private of Boeing 747s and 767s are also 
Aus tralia’s own industry was gest suppliers so far under foe company, it is covered by the covered by the offsets require- 
not ‘ yet competitive in terms policy are the US, Britain, West offsets policy which specifies ment 

of design and that it still needed Germany, Japan and France. that the requirement will also On defence-related purchases, 
to learn from the more sophist!- The aerospace Industry in apply to "organisations having the latest and biggest were 

rated Western manufacturers. fact stands to benefit the most a government-bestowed protec- the two helicopter co n tr ac t s 


to learn from the more sophisti- 
cated Western manufacturers. 


worth A5500m awarded last May 

to United Tecfanologieeof the 
US. The order m won in the 
face of strongcompetition from 
France’s Aerospatiale which 
offered Its Super Puma helicop- 
ter. 

The first con tract wa* for 14 
Sikorsky Blade Hawk hehwp- 
ten which eventually will re- 
place the Royal Australian Air 
Force's Bell.. Iroquoi UH-1H 
helicopters: : The 'Air Force 
plans to acquire np to 100 new 
helicopters. 

- The second contract worth 
A5l88m, is for an additional 
eight Sikorsky Sea Hawks for 
the Australian Navy, which al- 
ready has eight of these heli- 
copters. Mr Kim Beasley, the 
Defence Minister, said the two 
contracts would generate 
A$120m in new work for file 
Australian aerospace industry. 

Earlier this year, the Defence 
Department also awarded a 
AS29m order to Italy’s Seletda 
Elettronlca for two airfield sur- 
veillance radars. SelenU had . 
agreed on Australian partici- 
pation in the design and manu- 
facture of the equipment, Mr 
Beasley said. 

Apart from passing on pert of 
the radar-related work to local 
companies, Selenla had also 
asked ks Australian partner, 
Ansett Technologies, to manu- 
facture and programme two 
automated test stations for the 
maintenance of the, radars. 


Emilia Tagaza 


Brazil 


Latest thinking in unorthodox turboprop 



our property advice, 
^ the aerospace 
industry was 
\ over the moon. 



THE Farnborough Air Show is 
in for some drama as Embraer, 
Brazil's aircraft manufacturer, 
shows its new-generation, 19- 
seat pressurised turbo-prop 
transport. The ye ton named 
aircraft, designated EMB-123, 
which has two backward-facing 
turbo-props attached to foe tail 
section, is an advanced aircraft 
that makes full use of some of 
the latest thinking in civil air- 
craft design. 

Intended for commuter traffic 
and carrying a price tag of 
under 58.5m, the aircraft is 
planned for service in 1990 as 
a replacement far the company’s 
successful Bandeirante, the 
twin turbo-prop aircraft of 
which 460 have been sold world- 
wide since 1972. 

The EMB-123 features un- 
orthodox aerodynamic concepts 
for this category of aircraft, 
Embraer says, and makes exten- 
sive use of composite materials 
such as carbon fibre in its con- 
struction. It will cost an 
estimated 5292m from develop- 
ment, prototype construction, 
testing, and certification to 
tooling for series-production. 

The EMB-123 has a canard 
in the front fuselage section, a 
super critical wing, and pusher 
engines installed in pods near 
its T-taiL The engine location 
is designed to give passengers 
a quieter ride and appeal to the 
private executive jet market 

Argentina, through FMA- 
Fabrica Militar de Avtones, Is 
to finance one-third of the pro- 
gramme as well as manufacture 
the wings and horizontal tail 
section. 

Embraer’s president, Sr 
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A Brasilia airliner nears completion at the 


OzOio Carlos da Silva, said the 
joint undertaking made sense 
for both countries, since 
Argentina is Latin America’s 
second-largest market and plans 
to renew its fleet of aircraft in 
the near future. “ The name of 
the game is to find partners for 
the development of a new air- 
craft who can provide a market 
and firm orders,” Sr Silva says. 

Embraer is fresh from going 
it alone in the launch of its 
popular Brasilia, a 30-seat 
pressurised turboprop for the 
regional airline market. It has 
already been in commercial ser- 
vice for over a year with two 
regional US airlines and with 
West Germany's DLT-Deutache 
Luftverkehrsgesellschaft flying 
international flights from 


Dnsseldorf to three UK cities. 
The Brasilia is expected to be 
a contender for more services 
In Europe with the recent 
changes In air traffic regula- 
tions which allow regional air- 
lines to expand their routes to 
cross-border destinations. 

Embraer has 65 firm orders 
for the Brasilia and 99 on 
option, including two from Nor- 
way’s Norsk Flyjeneste As. Two 
UK companies currently have 
the aircraft under consideration 
for routes. 

On the military side, a new 
company, AHX International, 
headquartered in London and 
capitalised by Embraer and the 
two Italian partners on foe 
AMX project, is to market foe 
AMX ta ct i c al fighter. This air- ' 


Aihfey Ashwood 

Embraer factory 

craft was developed with Aer- 
italia and Aermacchi for foe 
Italian and Brazilian air forces. 
At a selling price of 510-llm, 
the subsonic fighter is expected 
to find a niche in both 
developed countries and the 
military forces of developing 
countries. 

“It has been years since a 
company manufactured sub- 
sonic fighters,” Sr Silva says, 
“The last one was successful 
since such aircraft provide dose 
air support to attacks.” Series 
production is to begin next year 
in both Italy and Brazil with an 
e x ch an ge of parts for an ' initia l 
270 aircraft 

Embraer’s Tucano, the mili- 
tary trainer, with 130 under 
order in conjunction with Short 


Bros of Belfast to equip 
Britain's Royal Air Force, Is 
pairing inroads In Latin Ameri- 
can markets as welL Venezuela 
has received four out of 30 
ordered as part of a bi-national 
countertrade arrangement 

In late July, Peru signed an 
order for 20 Tucanos with 
Brazilian Gove rnm ent financing. 
The trainer costs 5125m to 
51.45m depending on the equip- 
ment spedfied. 

Because of initial industrial 
snags in production of the 
^Brasilia, Embraer may find it 
difficult to reach this year's 
export sales target of 5287m, 
double last year’s performance. 
But thanks to Improved inter- 
national sales and. strong 
demand domestically for small 
private aircraft; total sales are 
expected to reach 5350m, 
resulting in a projected return 
to profitability. 

Last year, - the - company 
reported ah operating loss of 
Cr 200bn : (about 519m at a 
yearend exchange rate) on 
sales of Cr L5 trillion (million 
million), nearly 5143m. This 
was due to; heavy investment 
in R and D and fad titles 
totalling 5119m and reduced 
demand both at home and 
abroad. - 

With production lines in- 
stalled for the Tucano and the 
Brasilia and faculties ready for 
the AMX paibs production, foe 
company describes last year as 
one of positioning and consoli- 
dation before broadening sales 
efforts abroad. . . 

Ann Charted 
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Property advisers to the aerospace industry for over 60 



US pressure to cancel combat aircraft 
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MORE THAN at any previous 
moment in its up-and-down 
history of 30 years, foe fate of 
foe Israeli aerospace industry 
today hangs in the balance. 

The cause of The uncertainty 
is mounting pressure from the 
US Government for Israel to 
cancel its most ambitious pro- 
ject yet— the soph iti rated Lavi 
1 combat aircraft— and replace it 


passenger aircraft 
die the Docklands. 
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with a cheaper, American-made 
alternative. 

Between 240 and 300 copies 
of the aircraft are expected to 
be built for the Israeli air force 
by the end of the century, at a 
unit cost of anywhere between 
US5 14.5m and US5 22m. It 
will serve as a multi-role 
fighter and ground-attack war- 
plane. However, as executives 
from foe state-owned TAX, 
Israel Aircraft Industries, and 
Defence Ministry officials con- 
stantly stress: much more than 
foe fate of a single aircraft is 
at stake. 

For Israel, the USS 2.5bn (at 
current prices) Lavi project has 
become a major source of 
employment, the means to stem 
a brain drain abroad and, above 
aH, a symbol of the country's 
determination to achieve as 
high a degree of scK-reliance as 
possible In foe field of arma- 
ments. 

A single-engined aircraft 
similar to foe General Dynamics 
F-16 Israel already has in 
service, the Lavi is doe to make 
; its maiden flight at the end of 
next month or in early October. 
Once airborne, Israeli officials 
are hoping that the contro- 
versial project will be much 
harder to kill. 

Much will depend on the 
results of two studies now 
underway in the US, its chief 
financier, cm the aircraft’s 
current costings and on possible 
alternatives should it be can- 
celled. These should be com- 
pleted before the end of 1985, 
before the crucial decision has 
to be token to move into the 
production phase. 

„ Led by Mr Yitzhak Rabin, 
the Labour Defence Minister, 
Israeli officials insist that foe 
country will not abandon foe 
Lavi, describing is as the most 
thoroughly examined project in 
the history of the country. 
Equally importantly, about 


US5 l.lbn has already been 
committed, much of it US mili- 
tary aid money. Cancellation 
costs would add another 
US5 250m or so. 

Cancellation would, inevit- 
ably, have a knock-on effect 
throughout the Israeli economy, 
much of which is nowadays 
orientated to the needs of foe 
defence industry. Tamam, foe 
precision instruments division 

of IAI, would, for example, have 

to bring back in house much of 
foe civilian work it has sub- 
contracted to outsiders if con- 
tracts on the Lavi suddenly 
dried up. 

Up to 3,000 of IATs 22,000 
employees are directly em- 
ployed on the project, to which 
should be added another 
thousand or so at subcontrac- 
tors in Israel and the US 
although it is only at the de- 
velopment stage, the UE aero- 
space industry already has a sub- 
stantial stake in the aircraft. 

Over a hundred pre-produc- 
tion contracts have been left to 
US companies. Among them are 
Grumman, makers of the Lavi's 
composite-material wings and 
tail section, Pratt and 'Whitney 
and Lear Siegler. Ia the produc- 
tion ph ase. IAI forecasts that 
US industry will receive about 
USS800m from foe project. 

These considerations notwith- 
standing the Pentagon has be- 
come the most determined oppo- 
nent of the aircraft, arguing 
that it is not cost-effective, and 
will strain the increasingly 
stretched US military assistance 
programme for Israel 
Foreign military sales (FMS) 
grant aid to Israel has reached 
a record annual figure of 
US$I.8bn. But US officials say 
this peak will be frozen for foe 
coming years, and may even 
have to be reduced in the tight 
of overall budget considerations. 
This, at a time when foe 


demands on those funds from 
other departments of foe Israeli 
armed forces is increasing 
raarkedly. Senior officers within 
ten Israeli high command have 
made their objections known in 
public to foe aircraft, regarded 
as a threat to their own re- 
equipment programmes. 

As a substitute, foe US is 
Proposing that Israel go for a 
modified F-16 or else the F-18 
which could incorporate foe 
avionics and weapons systems 
developed for the Lavi. The 
. replacement aircraft would nro- 
bablF be powered by the new 
fratt a nd -Whitney 1120 engine 
intended for foe Lavi. 
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ing the development costs, 
lowering the political risks of 
cancellation and creating a 
potential export product 
The Lavi is a tailor-made 
aircraft, specifically designed 
to meet Israel's own perceived 
needs in foe likely battle- 
grounds of the Middle East 
S, e SB* ^ stroSS 

JJff i ts abil ity to- penetrate 
heavy ground-to-air missile 
defences. 
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Big increase in sub-contract work 


ALTHOUGH IT lades the heavy 
Industrial infrastructure neces- 
sary for the manufacture of 
complete- aircraft, Singapore 
has substantially increased its 
aerospace activities In recent 
years. - 

It has done so largely by 
providing aircraft and engine 
overhaul, maintenance and re- 
furbishment facilities; and by 
supplying electronics and other 
small components to overseas 
aerospace manufacturers. 

■ The skills -of the Singapore 
workforce and the encourage- 
ment of the Singapore Govern- 
ment led overseas aerospace 
companies some time ago to 
subcontract component and 
equipment manufacture and 
assembly to companies in the 
republic. Today this business 
provides substantial employ- 
ment, and makes a significant 
contribution to die country's 
economy. 

Primarily involved in this 
business is Singapore Aircraft 
Industries (SAT), formed early 
. in 1982 as a government-owned 
industrial group under control 
of the Ministry of Defence's 
Sheng-Li Holding Company. It 
has five wholly-owned and two 
jointly-owned subsidiaries, and 
an overall workforce of some 
2 , 000 . 

The wholly-owned companies 
are Singapore Aerospace Main- 
tenance Company (SAHCO), 
Singapore Electronic and 


Engineering (SEE), Singapore 
Aerospace Manufacturing 

(SAM), Singapore Aero-Com- 
ponents Overhaul (SACO), and 
Smga pore Aerospace Ware- 
housing and Supplies (SAWS). 
The jointly owned ventures 
are Singapore Aero-Engine 
Overhaul (&AEOL). co-owned 

with Singapore Airlines; and 
Samaero Company, co-owned 
with Aerospatiale of France. 

Collectively, the SAI group 
has a combined experience of 
mure than 20 years in the 
aviation industries. The group 
offers a range of products and 
services that spans higher-- 
echelon maintenance, and the 
repair and refurbishment of 
aircraft such as the 0130 
Hercules, A-4 Sfcyhawk, Hunter 
jets, Strikemastens, and US Bell 
and French Aerospatiale heli- 
copters. 

it also offers overhaul and 
servicing for aircraft-related 
components, airborne radio, 
navigational an d instrument 
systems, telecommunications, 
defence, electronic and weapons 
systems; test-equipment calibra- 
tion; and the manufacture of 
aircraft parts and assemblies. 

Singapore's growing interest 
in aerospace is indicated by the 
fact that, last January, the third 
Singapore biennial aerospace 
exhibition was the biggest yet 
Several hundred companies 
from all over the world exhibi- 
ted; ™»«ng it the largest aero-*. 


space exhibition in the Far East 
and South-East Asia although 
the Indonesian air show is now 
a dose rival Most of the 
western world's major aero-i 
space manufacturers attended. 

One reason for this success 
apart from Singapore’s growing, 
direct involvement in aerospace 
engineering, is that the Far 
East and the south-east Asian 
and Pacific basin as a whole 1 , is’ 
the world’s fastest growing 
region In civil aviation. It is des- 
cribed by Mr Cheong Choong 
Kong, managing director of 
Singapore Airlines, as the 
“future dynamo of the Inter- 
national civil aviation industry.’' 

“It has not only become the 
focus of growth, but also the 
catalyst for growth beyond its 
own boundaries. ” he says. 
“ Over the past 20 years, Asia- 
Pacific has been the world's 
fastest-growing region." 

“ It’s newly-industrialised 
countries, spearheaded by 
Japan, have emerged as major 
trading forces. All of the 
region's economies are vigorous, 
export-orientated, and dedicated 
to expansion. They provide an 
attractive environment for 
foreign Investment as well as 
trade in generaL 

“The new suns rising in the 
region have not escaped the 
attention of the world's trading 
giants. In 1983, the US-Facific 
trade was 24 per cent greater 
.than the US-Europe trade. 


Indonesia 


having surpassed the latter in 
1978.” 

This situation applies to aero- 
space manufacturing as well as 
civil air transport. Many major 
western aerospace companies 
now retain offices in Singapore, 
and have direct links with the 
growing Singapore aerospace 
industry. Others plan to, and 
the biennial Singapore exhibi- 
tion bas had much to do with 
this. It is proposed to hold the 
next one at Ghangi Airport 
■from January 27-31, 1988. 

It has been recognised that 
this form of international 
aerospace collaboration is the 
swiftest method of developing 
high-technology skills, thus 
helping to promote the econo- 
mic well-being of the country. 

At the same time, the Chsngi 
Exhibition brings together the 
aerospace exports of other 
countries with an interest in 
the entire Asia-Pacific arena, 
with the spin-off effect of 
promoting Singapore as the 
focus of aerospace development 
in the region. 

The country faces con- 
'siderable competition, however. 
Neighbouring Indonesia is 
[already rising rapidly as an 
indigenous aircraft manufac- 
turer, especially of light trans- 
port aircraft. And the Japanese 
aerospace industry is a for- 
midable force in world markets, 
especially since it has the cash 


available to buy its way into 
new western aerospace pro- 
grammes, such as the projected 
Boeing 7J7 prop-fan 150-seat 
airliner. Malaysia, too, is 
increasingly interested in pro- 
moting its aerospace industry 
as a potential major contri- 
bution to the economy. 

Overshadowing everything in 
far eastern aerospace is the 
growing power of the People's 
Republic of Cbina, which, over 
the past two to three years, has 
been arranging co-production 
and other deals with western 
aerospace manufacturers with a 
view to modernising its own 
industry. 

Singapore recognises that, 
with its own limited population 
and financial resources. It Is 
never likely to become involved 
in large-scale manufacture of 
indigenously-designed aircraft, 
especially in the light of today's 
rising research, development 
and production costs, at least 
on a directly competitive basis 
with Japan and Communist 
China. 

But, as a major supplier of 
equipment, components and 
sub-assemblies, and as a major 
overhaul, maintenance and re- 
furbishing centre for both civil 
and military aircraft, it is 
already a major force in the 
Asia-Pacific region. 

Michael Donne 



Final assembly of a Jaguar jet strike-trainer, built under licence by Hindusthan 

Aeronautics of Bangalore 
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Merger to bring savings 


Commercial battle over military contract 


HUGH ambition In the Indonesia 
aerospace industry has Its roots 
in a decision by President 
Suharto in the early 1979s to 
launch .the country directly 
from poverty into technological 
orbit Now, after a 15-year 
record of achievement on a 
scale which few might have 
thought possible, the growing 
aerospace industry is tightly 
woven around the unusual per- 
sonality -of -Dr B. J. H abibie, 
Indonesia's Minister for Be- 
search and Technology. 

Dr Habibie is so obsessed 
with, building up this high- 
technology aid of me Indo- 
nesian economy that he lives 
and breathes aeroplanes; The 
desk in his Jakarta office is 
crowded with models of ad- 
vanced aircraft Design charts 
of the CN-235, Mr Habibie’s 
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newest aircraft stand between 
the piles of documents which 
he surrounds himself with dur- 
ing his long working Say. 

Ten years after the establish- 
ment of the Nurtaxdo aircraft 
factory in Indonesia. Indonesia 
this year held its first inter- 
national air show— again with 
more success than most 
observers believed likely. 

The "»»in result has been a 
heightening of international 
interest in Indonesia as a 
market for high-technology air- 
craft and as a possible location 
for component manufacture. 

The commercial battle which 
broke out between the American 
F-lft manufacturer General 
Dynamics and the maker of 
France’s Mirage 2000, Marcel 
Dassault Breguet, was largely 
as a result of the air show and 


a typical product of the Habibie 
approach. 

At the time of writing it 
seemed likely that Indonesia 
would still opt for the F-lfi, but 
only after the US manufacturer 
was forced to fight— largely on 
the proportion of local manu- 
facture — to stay in the race. 

Dr Habibie's first dream is 
aircraft technology for 
Indonesia; his second centres 
on local component manufacture 
at the most sophisticated level. 
He is aiming to reach the same 
stage of aerospace technology 
as European, American* and 
Japanese industries in 10 years. 

Another spin-off of the air 
show was a reported offer by 
Panavia— the. joint venture be- 
tween Britain, West Germany 
and Italy—- to manufacture the 
Tornado jet fighter under 


licence in Indonesia. But this 
is still in its early stages. 

The most recent development 
in the industry was an agree- 
ment between Boeing and the 
Indonesian Nusantara A ircraf t 
Manufacturing Co., or 3PTN, 
the new name for the Nortanio 
Company, signed during the air 
show. This involves Boeing 
taking Indonesian hardware in 
return for its aircraft 

Indonesia already has agree- 
ments with five international 
groups for the local production 
of a range of aircraft The latest 
involves co-production with 
Casa of .Spain of the jointly- 
designed CN-235, known in 
Indonesia as the Tetuko and in 
Spain as the Elena. 

Other agrements are with 
MBB of West Germany for the 
production of the BO-105 heli- 


copter, with Aerospatiale of 
France for the Superpuma AF 
332 helicopter, and with Bell of 
the US for the production of 
th e 412 helicopter. 

IPTN has an arrangement 
with General Electric to set up 
and operate the universal en- 
gine maintenance centre in 
Bandung, the west Java site of 
IPTN’s main factory. The centre 
is expected to be in full opera- 
tion by 1988. IPTN also has 
manufacturing arrangements 
with the domestic Indonesian 
airline, Merpati Nusantara Air- 
lines. 

IPTN’s Bandung aircraft 
works are already connected 
with largely unpublicised re- 
search into missile production 
at a separate but nearby 
Duality. 

Michael Byrnes 


INDIA’S AVIATION is poised 
for major structural changes in 
the next year or two following 
the government's decision to 
merge Air India, the inter- 
national carrier, with the domes- 
tic Indian Airlines. The 
complicated work involved in 
the amalgamation will pro- 
bably take more than a year but, 
after it is completed, economies 
worth about Rupees lbn are ex- 
pected. 

Both companies are doing 
well, even at a time when most 
of the world's airlines are going 
through a difficult phase. Air 
India made a record profit of 
about Rupees 650m in 1985-36. 
partly from its lucrative Gulf 
routes, and Indian Airlines 
made a profit of Rupees 587m. 

The reason for the merger 
decision is the need to reduce 
overheads and ‘avoid duplica- 
tion of operations, particularly 
in maintenance and engineering 
workshops. There is also a great 
deal of complementarity be- 
tween them, especially now that 
Air India has recently added the 
Airbus A-310 to Its fleet. 

Indian Airlines already uses 
the Airbus A-300 on its main 
trunk routes in the country and 
on some of its services to neigh- 
bouring countries. Earlier this 
year, it signed a Jlbn contract 
with Airbus Industrie for 19 
Airbus- A320s (with an option 
for 12 more), and this will give 
both airlines aircraft made by 
the same company. 

Staff and other economies 
should be possible as a result, 
although some resistance from 
trade unions is likely. 

India’s third airline, Vayu- 


doot. which flies the smaller 
regional routes, is also expand- 
ing fast with its fleet of 
Dormers, Fokkers and the 
Indian-made Avro. It is now 
examining offers from many 
countries, including France, 
Britain and Sweden, for small 
40-seat aircraft for farther 
expansion. 

Mr Harsh Vardhan, Vayu- 
d oot's chief executive, expects 
to wipe off the airline’s accu- 
mulated losses of about Rupees 
20m within the next two years. 
Td the 52 destinations on 34 
routes. Vayudoot plans to add 
another 44 this year, to increase 
its operations substantially. 

Two major developments will 
add to India’s growing aviation 
industry. The government has 
established a helicopter corpora- 
tion based on Westland W-30s 
and Aerospatiale Dauphins. 
These will help the Oil and 
Natural Gas Commission's off- 
shore operations as well as 
provide helicopters for use 
inside the country. 

The government has also 
decided to permit the use of air 
taxis in India. These will be 
based on small executive air- 
craft already available and so 
no foreign exchange purchases 
will be involved. This should 
fill a long-felt business need for 
chartering small aircraft 

Militarily, the government- 
owned Hindusthan Aeronautics 
is gearing itself to make the 
latest of the MiG series — 
agreement was reached in July. 
The aircraft is the MiG-29, code- 
named Fulcrum in the West 
which so far has been flown 
only by the Soviet Air Force. 


So far, Hindusthan Aeronau- 
tics has made only the improved 
version of the UiG-2i in its 
three plants that form its UiG 
complex. Now that the Indian 
Air Force has decided to mzke 
the MiG series its basic aircraft 
for a decade, newer versions 
are to be added. The air force 
is already flying the MiG-23, 
MiG-25 and MiG-27, and will 
soon acquire the MiG-29. 

These are already being 
maintained and serviced in the 
country and their manufacture 
under licence from the Soviet 
Union has been agreed. Actual 
plans for production of particu- 
lar aircraft will now be 
worked out according to Rus- 
sia's willingness to transfer 
technology for the latest 
MiG-29. 

Hindusthan Aeronautics is 
already assembling the Jaguar 
under a deal with British 
Aerospace but plans to manu- 
facture the Mirage 2000 (40 are 
to be bought outright and a 
deal for a few more is expected 
to be signed soon) have been 
abandoned. 

Hindusthan Aeronautics says 
that its plans to develop its own 
"light combat aircraft," which 
will be used in the 1990s, are 
on schedule. The airframe has 
already been designed but until 
India can make its own gas- 
turbine engine (coded GTiC), 
the aircraft will be powered by 
an imported engine. 

In the running for this con- 
tract are General Electric’s 
F-404 and the Rolls-Royce 
RB-199. 

K. K. Sharma 
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Pmuenperjormonce. Setting new standards for high reliability and less maintenance. 

Substantially lower life cycle costs. 


F -20 Tiger shmk 

America^ Newest Multi-Role Fighter 
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China 


Links with the West increasin 


TOE People's Republic of China 
will be sending a big mission 
to the F am boro ugh Air Show. 

While the Chinese will have 
an exhibition in the big covered 
hall on top of the bill over- 
looking the runway, which is 
expected to indicate some of 
the capabilities of the Chinese 
aerospace industry, the mission's 
primary aim will be to discuss 
with a wide range of Western 
aerospace industry representa- 
tives how they can work to- 
gether in the years ahead, to 
their mutual benefit. 

The Chinese team will In- 
clude representatives of China 
Promotion. China Aviation Sup- 
plies Corporation, China 
National Electronics Import- 
Export Corporation, China 
National Aero Technology Im- 
port-Export Corporation (Catic), 
China North Industries Corpora- 
tion and China Precision 
Machinery Import-Export Cor- 
poration. 

Such Chinese missions have 
been seen increasingly at Wes- 
tern air shows in recent years, 
reflecting the expanding interest 
in what the West has to offer 
technologically in aerospace. 
The missions also show a readi- 
ness to take advantage of the 
eagerness of Western companies 
themselves to do business in the 
vast and growing Chinese aero- 
space market 

The State aircraft factories 
are located principally at Shen- 
yang, Xian, Shaanxi, Harbin, 
Shanghai. Beijing. Nanchang. 
Hanzhong, Tianjin. Shijiazhuang 
and Chengdu. 

For the early part of the post 
Second World War period, the 
industry depended on the manu- 
facture under licence of designs 
originating in the Soviet Union 
— before the political rift of 
1960 and then the Cultural 
Revolution, which also affected 
the aerospace industry with its 
anti-technology bias. 

This dependence on old 
Soviet designs continues, and is 
still to be seen across the spec- 
trum of Chinese aerospace 
activities, including fighters 
(such as the Shenyang J-8 air- 
superiority aircraft), bombers 
(such as the Xian H-6 based on 
the Tupolev Tu-16 or Badger), 
and the Hanzhong Y-8 four 
turbo-prop transport derived 
from the original Antonov 
An-12. 

More recently, the efforts to 
undertake development from 
designs other than a Soviet 
origin have yielded the Shang- 
hai Y-10 four-jet transport 
Although this has similarities 




The Chinese Shenyang F-6 fighter, based on the Soviet 
Union’s Mig 19 design (below) and the Boeing twin- 
engined 767-200 ER (Extended Range) airliner for the 
Civil Aviation Administration of China. 
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to the Boeing 707, development 
began before the first Boeing 
707s were sold to China, and the 
aircraft was undertaken to 
demonstrate the Chinese indus- 
try’s ability to develop aircraft 
of such a size on its own. 

However, quantity production 
of the Y-10 apparently is not 
intended, at least so far. and 
the Chinese air transport indus- 
try continues to depend on 
Western manufacturers for most 
of its modem equipment. 

This was apparent at the 
major Chinese aerospace exhibi- 
tion. China Aviation Expo *84, 
in Beijing at which Western 
manufacturers of all types of 
aerospace and civil avaition 
equipment were invited to show 
what they had to offer. 

Not only as a direct result 
of that exhibition, but also 
because of some long, bard and 
patient salesmanship by Wes- 
tern aerospace companies, 
Chinese purchases of foreign- 
built civil aircraft have ex- 
panded considerably over the 
past 18 months. 

Major deals have included 
procurement of British Aero- 
space Type 146 four-engined 
regional jet airliners, European 
wide-bodied A-310 Airbuses, the 
smaller Short Brothers' Type 
360 twin-engined turbo-propel- 
ler 36-5 eat regional aircraft, and 


the McDonnell Douglas MD-80 
twin-engined short-to-medium 
range jet airliners. Earlier pro- 
curement included Boeing 747 
Jumbo jet airliners, as well as 
British Trident tri-jet aircraft. 

The McDonnell Douglas deal, 
involving 26 MD-80s with an 
option on another 14, is especi- 
ally significant for it involves 
25 of those aircraft being 
assembled in Shanghai, at the 
factory of the Shanghai Avia- 
tion Industrial Corporation, 
with parts being built in both 
Long Beach, California, and in 
Shanghai. The first Shanghai- 
assembled aircraft is due to 
enter service in 1987. 

The agreement with McDon- 
nell Douglas involves also the 
establishment of a joint task 
force to carry out engineering 
and market feasibility studies, 
aimed at the co-operative 
development of other new air- 
liners for the future, while also 
providing for continuing efforts 
to expand China’s aviation 
exports trade. 

The McDonnell Douglas- 
Chinese deal was the first 
example of a large-scale co- 
partnership operation in 
assembly, leading eventually to 
indigenous manufacture, of a 
large Western commercial trans- 
port aircraft, although some 
parts of other Western aircraft 
are already made under licence 


in Chins including some parts 
for the BAe-146 regional jet 
airliner. 

The eventual number of MD- 
80 type aircraft the Chinese will 
build is not known, but it is 
recognised that with that 
country's growing civil air 
transport industry, its demands 
through the rest of this century 
for transport aircraft will run 
into many hundreds of ail 

types, ranging from small turbo- 
prop feeder-liners through to 
big, longer-range types. 

The Chinese industry is 
already showing a strong 
interest In the emerging prop- 

fan form of propulsion. The 
Shanghai Aviation Industrial 
Corporation has already linked 
with McDonnell Douglas in the 
latter's plan to develop the 
MD-91X prop-fan airliner for 
the early 1990s. 

Also, more recently at the 
Hanover Air Show, it was 
announced that the Catic organ- 
isation had signed an agreement 
with the West German Messer- 
schmi tt-Bolk o w-B 1 o hnx to co- 
operate on the development of 
a 75-passenger commuter-sized 

prop-fan airliner, the MPC-75. 

The aim is to undertake a 
feasibility study by mid-1987, 
and the partners will then 
decide whether the market will 
support full-scale development. 

The view is that it most likely 
will, for it is estimated that the 
world market for aircraft in the 
70 to 90-seat passenger size 
will amount to more than 900 
aircraft by the early 21 st cen- 
tury, with China itself likely to 
need about 250 such aircraft. 

This interest in the prop-fan 
indicates that Chinese aerospace 
planners are alert to the most 
recent developments of the 
Western aerospace industries, 
and are anxious to get some 
part in them. 

Other manufacturers besides 
McDonnell Douglas and British 
Aerospace are anxious to get 
footholds in the Chinese market, 
both through direct sales to 
Chinese airlines (especially as 
more of these are emerging 
under the reorganisation of air 
transport in that country) and 
through the manufacture of 
parts and equipment. 

Thus, the sales teams are 
regularly visiting China in 
growing quantities, and it is 
hoped that as a result of the 
strong Chinese presence at the 
forthcoming Farnborough show, 
significant further sales will 
result in the year ahead. 

• Michael Donne 
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Impressive line-up of airships built by Airship Industries of the TJK shows how production of this type of ■ 
craft is sow expanding, both in the UK and the US, where the cwnpany hes bases. . 


Airships 


Expansion in uses and technology 


THERE ARE many companies, 
in various parts of the world, 
involved in the manufacture of 
balloons (either manned or un- 
manned), and other types of 
ljghter-than-air craft for a wide 
variety of uses. 

However, the two companies 
most actively engaged in the 
development of airships — that 
is. manned, powered and steer- 
able craft capable of carrying 
passengers and cargo payloads 
— are Airship Industries of the 
UK and Goodyear Aerospace, a 
wholly-owned subsidiary of the 
Goodyear Tire and Rubber 
Company of the US. 

Goodyear has been involved 
with airships (which It calls 
Blimps) for many years, and 
has built over 300, more than 
any other company in the world, 
of which over 250 have been 
for the US Army and Navy, and 
the rest commercial craft 

Goodyear currently operates 
several non-rigid airships for 
public relations and sales pro- 
motion activities, of which the 
four most recent are the 
America (N3A), Columbia and 
Europea (N2A) and Enterprise 
(NIA). 

Goodyear of Akron, Ohio, is 
now constructing a major new 
advanced technology airship, 
called the GZ-22, a nine- 
passenger craft designed to fly 
at a speed of about 65 knots, 
and due to make its maiden 
flight late next spring. 

This craft will be the first in 
the world to use gas-turbine 
power, with two Allison 420 hp 
turbo-propeller engines. It will 
also include a new electronic 
control system which replaces 
the usual mechanical control 
wires with lightweight electri- 


cal connections. 

Airship Industries, known as 
AIL, set up in the UK in 1978, 
is now owned 49 per cent by 
Bond Corporation of Australia, 
with Westinghouse Electric of 
the US holding 3 per cent and 
Ansett Transport Industries of 
Australia a small percentage, 
and the rest in the hands of 
institutional and private inves- 
tors. 

The Westinghouse interest is 
part of an overall $8m deal 
agreed earlier this year 
whereby a “joint venture” 
company was set up in the US 
by AIL and Westinghouse to 
pursue military and other 
business. 

A comparable joint venture 
company has been set up with 
Ansett Transport Industries, 
called Asian Pacific Airships, to 
market airships in the Pacific 
Basin region. AIL’s philosophy 
is to create farther such com- 
panies where it can so as to 
exploit the overall potential of 
airships as widely as possible. 

AIL itself has to date built 
two separate types of craft— 
the Skyship 500 and the larger 
Skyship 600. The Skyship 500, 
which first flew in 1981, is a 
four- to six-passenger Craft, 
with a maximum speed of about 
55 knots and an endurance (at 
a speed of 30 knots) of about 
19 hours. The larger Skyship 
600, which first flew in 1984, is a 
12 . to 14-passenger craft, with 
a maximum speed of 60 knots 
and an endurance of about 24 
hours. 

AIL says its Skyhip series 
has been designed to make 
extensive use of advanced 
high-strength. lightweight 
materials such as Kevlar, glass- 


reinforced plastic and honey- 
comb sandwich composites. The 
envelope material, a high- 
strength, low-permeability poly- 
ester, was developed specific- 
ally for this range of airships. 

The use of non-combustible 
helium as the lifting gas has 
eliminated the dangers associ- 
ated with the earlier use of 
hydrogen. 

Power in the Skyship 600 is 
provided by two turbo-charged 
Porsche engines, driving five- 
bladed variable pitch propellers 
in ducts on either side of the 
passenger gondola, slung 
beneath the craft’s huIL 

The ducts surrounding the 
propellers serve to reduce pro- 
peller noise levels both in the 
gondola and on the ground, 
while also improving safety for 
ground crews and boarding pas- 
sengers, and increasing overall 
propeller efficiency. 

ATL, with bases at Cardlngton, 
Bedfordshire, and Weeksville, 
North Carolina, now has the 
largest fleet of airships flying, 
with a total of nine Skyshlps 
operational in the US, Europe, 
Australia . and Japan, another 
(a Series 600) nearing comple- 
tion, and two more awaiting 
assembly. 

The company has sold its 
Skyship 600 craft to Resorts 
International of Atlantic City, 
New Jersey, and to Swan Tele- 
vision of Perth, Western Aus- 
tralia — the latter craft; which 
made its maiden flight in May. 
this year, will be used exten- 
sively as a camera platform 
during the America’s Cup yacht 
races in 1987. AIL has sold a 
Skyship 500 to Japan Airship 
Services, a subsidiary of Japan 
Air Lines. The other craft it 
uses Itself! • • 
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Recently, AIL has abb sub- 
mitted a bid to the UK. Ministry 
of Defence in the -competfltoa 
to find an alternative to the 
delayed Nimrod Airborne Early 
Warning (AEW) aircraft. .. 

The company is proposing 
the use of a 100-ton airship, 
which it claims could stay on 
station for three- or tour days 
at a stretch, and have operat- 
ing costs of only about one- 
third of a. conventional air- 
craft. ■ ■ 

AIL is concentrating a signi- 
ficant volume of its resources 
on its bid for the big Hba-plus 
US Navy contract for an oceanic 
fleet surveillance airship, under 
the Navy Airship Programme, 
or NSP, for which both Good- 
year and also Boeing of the US 
are bidding. - 

This programme calls for a 
large “forever-on-station" craft 
for overhead surveillance of the 
fleet, with the airships carry- 
ing giant antennae capable of 
detecting incoming cruise mis- 
siles. 

The studies by AIL and Wes- 
tinghouse in . their Joint bid for 
this contract will be submitted 
to the US Navy soon, in 
response to a “Request For Pro- 
rasals." The US Navy will then 
take some time to evaluate the 
proposals from all parties, and 
a decision may come either later 
this year or early in 1987. ■;;£ 

Whoever wins that contract 
will be assured of a major air- 
ships production programme 
lasting many years, quite apart 
from the substantial boost it - 
will give to the ultimate de- 
velopment of commercial air- 
ships. 


. T 5 


■.<CA n 




r&»V. !r 


1 .. , 


mote 






^safety ^ 


•*feays 


sink} 


S'*-, T 






You can reflect on improved return on investment (ROI; 
when you include the. Rolls-Royce family of aeroengines in your 
fleet plans. 

For here is technology of the highest ordei evolved to give 
lower cost of ownership and improved R.OI through the continued 
reduction of fuel bum and the improvement of reliability. 


Consider the RB211-524D4D: giving greaterrange and at 
least 10% better fuel bum than the earlier economical -524D4. 
which has already been proven in service, not just on paper . 


An improvement, which win currently give airlines a 
jumbo-sized saving in fuel costs m excess of US. .SVmillion on 
each Boeing 747-400 every year 

Consider the dean, quiet Thy; the good neighbour engine, 
designed to be the hub of every hub and spoke network, in the 
world. . ‘ . .-***: ' 


and otferin 
predecesso 


The Thy-powered Fofcfcei IQG^jroyidethebest owner- 
ship co^ofany txHppetingjaew techmrtogy jeta^itoer. lAs}- 
Y ; v •Consider" the- RB2)l-535£4: : created for 
. ownership. • • •> v-. v.. J V ; ; "• ' • • • • • -:' a ’ ' 

Evqlved firom the -53SC, the worfcFs mwt rebaWe; 
tuibofan. it saves up to 10% more fuel,as well as giving more power \ . ♦' r V V 




ROLLS-ROYCE pic, 65 BUCKINGHAM GATE, LONDON SW1E 6 At/; / ROLLS-ROYCE INC.. 475 STEAMBOAT ROAD, GttEN WlCH, Ct>NNE<jr?buT^ft. 
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